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October Certificate and 
Note Maturities 

On September 20, 1948, in accordance with his 
statement on August 9, the Secretary of the Treasury 
announced the offering of a one-year 1-1/4 percent 
certificate of indebtedness to refund the $6,913 
million of 1 percent certificates and 1 percent 
notes maturing October 1. The maturing notes 
amounted to $4,092 million, Series J-1948 certi- 
ficates to $1,354 million, and Series K-1948 certi- 
ficates to $1,467 million. 


Subscription books were opened September 20 and 
were closed at the close of business on September 22. 
Exchanges were made par for par, and cash subscrip- 
tions were not received. The new certificates were 
dated October 1, 1948, and bear interest from that 
date at the rate of 1-1/4 percent per annum, payable 
with the principal at maturity on October 1, 1949. 
They were issued in bearer form only, in denomi- 
nations of $1,000, $5,000, $10,000, $100,000, and 
$1, 000, 000. 


Reports to the Treasury on the ownership of 
Government securities indicate that on August 31, 
1948, about 61 percent of the maturing notes were 
owned by reporting commercial banks and Federal 
Reserve Banks, about 48 percent of the maturing 
Series J certificates were owned by reporting 
commercial banks and Federal Reserve Banks, and 





Note: Historical details of Treasury market financing oper- 
ations are shown in the tables on "Offerings" ani 
"Disposition", respectively, of marketable issues of 


Treasury Financing Operations 


about 51 percent of the maturing Series K certi- 
ficates were owned by reporting commercial banks 
and Federal Reserve Banks. The ownership figures 
for August 31 are the latest available for holdings 
of commercial banks. 


Subscriptions for the new certificates totaled 
$6,535 million, leaving $378 million to be paid 
in cash, Exchanges for the maturing notes amounted 
to $3,912 million, leaving $160 million to be paid 
in cash; exchanges for Series J certificates amounted 
to $1,257 million, leaving $97 million to be paid in 
cash, and exchanges for Series K certificates 
amounted to $1,366 million, leaving $101 million 
to be paid in cash. 


Treasury Bills Retired and Refunded 

Retirements of Treasury bills, which had been 
made weekly since the end of June, were continued 
in the first two weeks in September. The five issues 
maturing during the month totaled $5.4 billion and 
the amount refunded was $5.2 billion. The first 
three maturities and the fifth were $1.1 billion each 
and the fourth was $1.0 billion. Each of the first 
two new issues was $100 million less than the amount 
of that maturing. The average rates of discount 
for the five September offerings, beginning with 
that dated September 2, were, in weekly order, 
1.075 percent, 1.076 percent, 1.083 percent, 1.092 
percent, and 1.109 percent. 


























SUMMARY OF FEDERAL FISCAL OPERATIONS 


"(Im millions of dollars) 






























































T ; 
— oe ie Other trust’ Net Het 
ae ee o- ? eve} : Levels, end of period 
soc gall en ote. - net | Clearing | in in General 
Period Net Expendi- — ® | Cooperation |for sega — os rt — General Public 
receipts def ic Trust Fund |F.E.C. expend ’ 2 Fund debt 
2/ Hy (-) as a/ Trust Fund| itures (-) maa gi Palance VU 
Fiscal years: : 
eeeeesessceceses 5. 029 7,806 <2 TTT at -2 TTT a 2,686 L- -128 2 55: 425 
Md ctnecaseneas 240% n= “iT be Lar 1,210 w= 4 To “38 A} Tae 
emacs 5,387 9,305 3,918 be. -3,918 443 - 2, “947 1,891 he 968 
WAL, .wdccddcccecses w 607 766 6 159 = 908 7 5 99% The 2,633 48,961 
eeeeeseceseceses 2 2:0 21,490 = ~21,490 a3 rm 23,461 358 2,991 Te, 4e2 
. ae 22 pe -57, 420 - -57,420 ” - 22Th 6,515 9,507 136,696 
eeeereserseerers bh 19 95,572 51,423 7 -51, 423 2,222 me 64,307 10,662 20,169 201,003 
IONS. ci ctnhbehoecoes 6, 100. 397 -53 91 7 53,941 T91 = 57,679 4 2k 698 258, 682 
IGA... cccésocececege 3038 63,7 “20,678 = ve sg 5 ein 1, W238 vie 4 
i9ss. dav odeededutas Ni +4 39,326 5,419 3,000 8,419 “e9h -507 -5,99% Lees 350 252,292 
1gh9 (Betimated).,.. | 40,658 39,203 1,455 3,000 1,545 -187 300 8 | -1,424 3,508 | 252,300 
Calendar years: 
DRL. coccsccces seen 8 Bkg 20, 610 “11 Tee = -11, %6e 480 7m 12,913 1, 6 2560 2938 
GRE. coccccccceccece “, 31,863 41,462 ae 41,461. -1, 788 - 50,232 Sobs 12,33 198/370 
meee <r eee Fe 90 55,691 = -55,691 266 y? 57,707 1,71 2, ? 
Seeeeeecesseeers r) 98,071 -53,650 = -53,650 -1,161 = 64, 753 9,942 22,236 ‘230,630 
WABccocccsccccsecce pe 4 h ete “$3,288 > er ve 32 hy 7, . an ~ pigs 4 
1967..cccccccceceeee | 43,977 | 42,583 oe 2,43 : 240 -2,2h9 3,097 | 256,900 
Months: pee 
19h6-Jamuary.....000 3,819 4,860 -1, 082 - “1,042 -307T ~ Tr - -5TT 25,427 278,887 
Pobruary...+.++ 3,678 Be 4 243 - 243 -% + 327° 534 23,962, 279,214 
Maxclissessseeee 5, TT 3, 1,902 - 1,902 295 - “3,201 | ~-1,593 ,36T | 276,012 
MOTL Le ccccccece 2,677 4 -1,51 ~ -1,591 272 bad -2,114 -3,4 20,935 pie 
MOY. cecscccceee 2, 3 1, - 1,131 48 - “1,316 2398 18,536 22, 
FUND scecssecees 4,479 5,352 on & -873 -265 bes -3,161 -4,298 14,238 269,422 
TULF oeccrcccecs 2539 3,644 -1,105 ~ “1,105 “270 318 -1,152 2,209 12,029 268,270 
August ..eccseces 2,434 2,932 -h99 - -499 206 a -Tak 11,040 267,546 
. September...... 4,478 2,75 1,723 - 1,723 - 366 -2,1T7 10,171 265, 369 
Cotober...eeces 2,544 2,965 -420 - -k2o 120 6 -1,837 -2,101 8,070 '| 263,532 
Bovember.<.++++ 2,364 2,529 -165 - -165 19 oh “1833 -1,,405 6,665 ¥ 
December. ...s+s 4,107 3,662 bbs a WLS “51k 3h +3, -3,163 3,502 259,149 
194 7T-JOMMATY 020000 820 3 76 - 706 -69 -56 628 1 4,711 259,776 
Fobruary...... er oe hés » hé 215 102 1,642 oho 7,138 | 261,418 
March. .ccsceces 5,71 3,598 2,102 > 2,102 -T2 39 2,298 22h 6,909 259,126 
APTI1L. ccccccecs Hy 4 4,002 -1,445 e 1,445 202 67 -1,423 “ae 4,312 al’ ae 
May cccsccccces 2 3. -987 - 62 37 642 4,066 343 
Jumdscccaceccee | SATS hor 67 . 67 ~637 3 “57 - 3,308 | 256,286 
TUlyccccccccces 2, 3 669 -1,2Te 5 1,272 17 -146 1,161 239 3. 069 259,448 
August. eeeeeeee erase 3,060 -52h ” -52k 3799 -1B 649 332 3,400 260,' 
September...... 4, 2,932 1,940 . 1,940 “34 -121 -953 bs 3,952 259, 
October. scocess 2 2 = -5 69 214 -% 155 4 107 OTL 
Bovember.....++ eas aise 39 - a9 265 “127 -859 “172 3,935 eae 212 
December. ...00 4 3,224 1,022 - 1,022 -468 -80 -1,312 -838 3,097 256,900 
19h8-January....++++ 4,275 2,879 9396 . 1,396 259 222 -326 1,551 4,648 | 256,574 
Pobruary ..<+se+ 4 2 402 1 > 1 -19% -101 “1,969 =-330 4 38 254 605 
ent rd : 2788 -8 “53 -1,615 | 1,035 5,353 | 252,990 
APTA le cccccsecs 2,806 a 4 -xe e -x2 86 226 -T50 -T1 4,612 252 ,2h0 
May.ee eeeeee 2 7OT 2 103 ya 103 “1h be 3h 4 Qhé 252,236 
TaMoacccccocces | | 5AG2 7,261 2,159 3,000 8h Bs 226 Eo ae hig32 «| - 252,092 
JULY. cccccceces 2 -1,46e -183 1,645 & 700 1,082 141 OTS 253,374 
August.cccccces 25 2 "¥e -192 169 202 289 32k 2h ras 049 
September...... 4,589 2,915 1,67 “196 1,477 -37% 9 -362 TL 5,583 252,687 
Source: Actual figures from Daily Treasury Statement; estimates from the 4/ Established accorfiance with the Economic fon Act of 
review of the 1949 released August 15, 1948. 1948; positive figures receipts and negative figures 
1/ Beginning with July figures on both budget receipts and ° 
expenditures exclude inter-egency transactions involving repay~ 5/ Comprises all trust accounts other than Foreign 
ment of capital stock and earnings by wholly owned corporations operation Trust Fund; sales and redemptions of securities of 
to the Treasury; such transactions included in prior years ions, etc., in the market (net); 
emounted to $209 million in 1947 and $260 million in 1946 on gold; seigniorage on silver; and miscellaneous funds and 
2/ Gross receipts less amounts appropriated to Federal 0ld-Ase snd Figures exclude retirement of national bank notes 
Survivors Insurance Trust Fund. : against increment on gold (fiscal years 1937-39) 
3/ Figures for fiscal year 1948 include $3,000 million transfer te 6/ Clearing account for outstanding checks and telegraphic reports 
Foreign Economic Cooperation Trust Fund; figures for fiscal year from Federal Reserve Banks; excess of receipts, or expenditures 
1949 exclude expenditures from this Fund. Figures exclude amounts (-). ¢ 
for public debt retirement which are chargeable to the sinking 1V/ For date on guaranteed securities and total Federal securities 
fund, etc., under special provisions of lew, and include other outstanding, see Table 1 under “Debt in the current ~ 
trensfers to trust accounts, ‘and net expenditures of Goverment ieeue of the "Treasury Bulletin"; for earlier data, see issue of 





July 1948, page 1. 











BUDGET RECEIPTS AND EXPENDITURES 


Table 1.- Receipte by Principal Sources 
(Im millions of dollars) 




































































Fiscal Other 
Fiscal your os Beployment | neous Total Customs | receipts | Sree aedine receipts 
by Other taxes sateonet &/ receipts! Insurance / 
2/ Total | 3/ revenne | Tevemne Trost Puna 
2 3/ 
SDA Bind svincdibindaveiocsss 3,470 3,470 925 2,967 7,32 392 She 8,295 688 7,607 
Isa seccaseceneesceneess ° pe re 2,186 peo 2, 389 33 | 13,69 | 2B 
ee 8,393 | 26,062 | 3,655 | 1,739 | 5,291 | 81,685 oa 3,325 | &5,hh2 1292 | bh,1h9 
WR cccccocccousevccsencss 10,289 2h ,68s ol 1 6, 43,902 510 47, 766 1,310 46, & 
SS eERaEEREEE 9382 21¥93 arab im 12 40, 310 te 3p va a8 1,238 43,038 
19M ceccccccccece, | ae | ie | sin | sim | eye | tes | | te | toes | Nelyee lee | seit 
1969 (Eetimated)........... ke, 352 1,693 40,658 
196B-Jammary........+sce0e0 62a 2,613 3,237 51 656 Ha 37 329 4,310 35 9275 
POOruary.....ccccsseee 1,56: 1 3,159 €e9 i we 9 4,614 278 4, 
Seiilbc sc dadescageeds 398 Net 5,165 1 R9 6080 in 243 6,365 30 @3 
GAD ccsacocésceeccss 684 118 2,038 83 662 2,603 33 2k3 2,881, T |- 2,806 
i sovediiietencovese 2 . hol 2,059 2 193 083 376 2,707 
Giiaiccchiiaietsscc 3 3,006 | 3,702 1h2 a 43596 33 0 6| «(5,219 17 | 5,108 4 
BAY -onvnrecncoersrees ; 335 ne 2,298 Ay 677 1,998 2 en 2,300 63 2,2% 
Codnmbencedesceh ; ¥ 2 " s 
Lecbeee Seeese beh 2,939 3,632 130 be 4,438 3 4 ier a Ne 
Source: Actual figures from Daily Treasury Statement. Breakdown of gross $18, 369 million, direct taxes on corporations $11,233 million, ex- 


as estimated in the review of the 1949 Buiget, released 


August 15, 1948, is as follows: 


Table 2.- Expenditures by Major Classifications” 


(Im millions of dollars) 









































tures 
Interna- Interest Veterans’ — Total of Foreiga Setal 
Fiscal year National tional ps Adminis- + SEF, atin expenti- || Economic beer an 
or month defense | finance pani tration a tures ey eg nc. 
ent ait 8// Gant duties &/ 8/ + Trust Fund 
Fs csauadieheontesés 6,655 - 1,1 23 90 5,349 13,766 ‘ 13,766 
° é 28,266 ~ 1,260 oe 4,113 7289 - 9289 
Bet - 1,808 602 ? 1,915 79, Tee - - 79, 702 
, 720 . 2,609 TT! 267 2,246 95,572 ° 95,572 
oe es aa tT - 3,617 2,060 1,75 2,505 100,397 - 100,397 
IGRG. cccccceccesdcocccseces 48,870 TT 4,722 4,253 3,034 2,108 63, 71% - 63,714 
WRT caceccccccnacrcccccoce 17,279 4,415 4,958 1,259 3,050 5,545 2,505 “ 2305 
ae Pe BB 11,528 6,983 5,211 6,469 2,326 sae 39,326 -3,000 326 
1949 (Betimated)........00 12,39 3,480 5,300 6,609 2,789 8,676 39,203 3,000 k2 ,203 
1GKE-JaMUery ..scesessessess 1,069 ~ kool 52k a 585 2,879 - 2,879 
FOOruary...csesccseees 850 142 529 433 2,402 - 2,402 
MarOh...ccccccsccccecs 8&0 596 608 597 465 431 3,546 - 3,546 
BOUED, cccncecncedecces 909 154 582 5 577 3,109 - 3,109 
Wo c ovcccecsecsccces ° 933 Pod 124 4 38 360 2,604 - 2,604 
inestahvancedoeten 930 3,432 1,508 233 596 7,261 -3,000 &,261 
TAF cocccccccccececces 1,155 155 266 788 152 1,lée 3,698 183 3,881 
BET. ccc ceccceqocese 810 129 1s 539 72 Shh 2,207 192 2,400 
September. ..........++ 717 280 570 487 53 808 2,915 196 3,112 






































(In millions of dollars) 
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Table 3.- Expenditures for National Defense and Related Activities 


















































Fiscal year of the of the of the under Armed | States UNBRA @isposal | Finance Other Total 
or month Air Force 7 Forces Maritime 16/ 
L/ Leave Act | Commission >? pa ss 
1941 eeeecee eereceeeeseecs ° 678 2 ? = 9 299 6,655 
WB eccccccscescceggsecee bod Ry 87383 = ae > > 2. = ron 26,266 
IAGrocecccecsseesereeee “+ Gael @ a ore : a RST FS BRE pe 
pt) eobecouseredes . 4g ake 26,538 - 3,812 - - 2,682 7,447 720 
P| TS ee oaaeedee - 50, 30,047 . 3 1 - 472 6,305 90 
1 eeeeeecece Seceereersaee = Fog 7161 ? "oon 664 106 328 407 Fe a 
pt cbocoodggedec - 425 4,998 1,986 271 1,502 hho 138 m9 17. 
19d cceanaben insadueurion - 207 4,171 270 2TT 268 325 - 8 uu, 
19h9 (EZstimated)........- 1,647 5,670 4,538 10 250 ok 1% = 35 12,349 
19hB-Jammary....scccesess - ¢ 330 u 2 3 2» - 2 a 
February ...scccccces - 7 - 
Mawes cccccecdeveses - 398 33 4a 30 9 4O ~ * 850 
RPTL. ccccccccdsvces - p= Bs 3 29 29 20 - bad 909 
May on ccccccccesecess ad 1 o ok 7 17 + * 933 
MM ccccsccccesecese ~ 483 2 21 1 6 - * 930 
PAF cccccccccisdocce 69 67% 3% 1 20 2 15 - * 1,155 
Baga... <cccccbifsdes 120 338 322 2 13 4 n - * 810 
eescece Beee 139 220 332 3 10 1 ln - 1 17 
Source: Actual figures from Deily Treasury Statement; estimates based on the Footnotes at end of Table 5. 
review of the 1949 Budget released August 15, 1948. . 
Table 4.- Expenditures for International Finance and Aid 
(In millions of dollars) 
Bretton Credit Greek- ment and Foreign China 3 Total ex- 
‘Fiscal year Woods | Export~/ to Turkish or relief | tion aia aia = | Other \ hay Aa" | penditures 
Total 
or month Agree | Inport | united |essist-| tatea | °°- | aaminis-| Act of | Act of |28/ Cooperation | S#Justed 
mate | te Kingdom | ance cou | Cwied tration | 19%7 1948 Trust Fund cep F.B6. 
Act tries | = 1/ 0/ Trust Fund 
tries 
We ncnaneasanannnanennn 159 568 ba °. © ° 2 ad — > TeT - TT 
WAT coccccccssccccescs ee | 1,426 2,050 - - - - - - = 4,h15 - 4,415 
MAB. nnnccnesecansneracrce - 4 1,70 | 161 277 722 3,134 498 - 28 | 6,983 ~3,000 3,983 
1949 (Eetimated)......... - 500 - 35 bh | 1,260 800 Tl 359 35 | 3,480 3,000 6,480 
19hB-Fammaxy ....cccccsces bead 3 190 nu 59 &7 bad - @ see © po | 
Prereriii ii 7 5 100 6 21 >) ey é ? 2 2 
meee ize aes 4 lu 100 27 16 23 oe im me = 596 be 596 
APTil..scccecee oeeee a 37 = 30 hl ge # 1372 ? be Bs 
May ccccccccccceseses i Fé + ok 9 ) 1 91 Ms 2 F4 Ae Fs 
eevescoceceseeee ° iT as 28 -17 128 3,133 & - 28 3,432 -3,000 432 
FUL ccccccececsscece 14 -19 = 26 4 oe a 48 BY] - 155 183 338 
August..scessececees ~ ay - Bh 1 168 1 lk 39 - 129 1ge 321 
September... -----++++ ° - 22 4 1% * 6 6h 3 280 196 a6 






























































BUDGET RECEIPTS AND EXPENDITURES 


Table 5.- "Other" Expenditures 





(Im million of dollars) 


























Social Housing Direct 
‘ Fiscal year ro ecourity paeee end home and work pon ge on 
. 29/ +) gaia aa/ — nyt 2h/ 
ae/ a/ 
1 1, 1, ? 
us Sl B] ft | “BB ] e| ty 
j™ - 299 109 1,915 
696 8 re -360 17 670 2,286 
NR ddvicdecducddcccéddideaoccsoceesdocseoe 969 807 297 ® 2, 
MGvascccucedugeescccesdoagubecccecdececs ua 2 - 3 “246 ™ 1 30 3 
SESS SSESSESESSESCESECOCECCCECEEEE . = 2, ,’ 
SECS EHHEOSEETESTEEESRES OSES ESEEES &2 1,619 1,137 | a 3,312 ee 
Todo (Ratimated)......cccccecsccccescccecs 1,009 1,67 1,78 -ke - 4,317 8,676 
UGRB—Jammary.....cesccccccccccceseccescses B 134 100 -9 585 
POP cpoccecdecscedecocecccedectth TI 65 4 - 190 433 
MawORs ccccccccccccccccccccccccocccoes 110 56 & -16 - 213 431 
BTA o ccccccccccccncccccccccccccccccs ke & 4 - 
BF cccccccccccccccsccccccceceoococnce 28 % & -10 205 3 
MB crecegcccccecodscepeccedsocccccss 31 12h 5 21 347 596 
BNP cneaddaceacesencsdéccosesddepesde 43 502 132 <4 219 1368 
a Bocceeccccecoseccoccccesssos eoee 10 Pp 
Septeuber peocesccahecapocceccss epeose 256 69 ie -20 - 356 808 4 
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“Other receipts". 


of war contracts (for detail see 
page 5). 
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Includes proceeds from the sale of surplus property end from Government- 
owned securities; also includes deposits resulting from renegotiation 


Bulletin” for February 1948, 
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For 

1948, page 7, and September 1948, page 4. Beginning-July 1948 

consists of expenditures of the Selective Service System ani the 
of the Secretary of Defense. 


Office 
Ly Figures for fiscal year 1948 include $3,000 million transfer to 
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eee 


Foreign Economic Cooperation Trust Fund; figures for fiscal year 
1949 exclude expenditures from this Fumi. Figures incluie ex- 
penditures for loans made the Export-Import Bank under 
EBoonomic Cooperation Act of 1 and expenditures by Economic 


tion 
of Foreign Economic Cooperation Trust Fund. 
Consists of expenditures of International Children's Emergency 
Fund, and loan for construction and furnishing of United Nations 


uarters . 
Department of Agriculture expenditures except those for UNERA, 
surplus property disposal, other national defense and related 
activities prior to July 1947; international finance end aid; 
in 
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detail of these expenditures, see Tables 7, 8, and 9. Tax 
there are excluied from expenditures in Table 5 and 
1 under "Refunds of taxes and duties”. Expendi- 
- S&S. Buployment Service during the fiscal yeays 
likewise excluded from Table 5 and incluied 
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viet 

be 

i 

: 

d 


surplus property disposal 
lated activities prior to July 1947. 

Not classified separately for fiscal years after 19%5. For addi- 
tional information for earlier years, see “Treasury Bulletin" for 


August 1945, page 6. 
not incluied else- 
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BUDGET RECEIPTS AND EXPENDITURES 


Table 7.- Social Security Act - Budget Receipts and Expenditures 
(Im millions of dollars) 















Receipts 
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Fiscal year 
Federal Insurance na or Unemployment. receipts 
Contributions Act ance Trust Fund 2/ 
(Old-age insurance) a insurance ) 
97.7 688.1 100.1 
119.9 895.6 119.3 
158.4 1,130.5 158.4 
ee 1,292.1 179.9 
5 1,309.9 184.5 
BB cescvccceccecccccccassecese 1799.9 1,236.2 179.9 
APT eosecesesecnscseccnecnsceecs a8 15459.5 184.8 
BRD wccccccecovcessecsscsoccess 207.9 1,616.2 207.9 
W9bB-Tanuary.....scccesececscees 35.5 12.9 35.5 12.9 
271-7 138.4 2TT.7 136.4 
March 30.4 12.9 30.4 12.9 
BGT cccccenecccocecaccsces %.3 2.9 T.3 2.9 
Miindcbvthapesctboqtebéeees 376.0 13.4 376.0 13.4 
BRB s ccccosccccccccsccccece 16.6 1.2 16.6 1.2 
MAG chevococeevccecngseses 63.1 1.6 63.1 1.6 
MMA, oc cvececccecesdeo cee 379.6 12.9 379.6 12. 
September. .....csesccececes B 2 Ly 3 
Expenditures 
Grants to States 
Social Security Administrat: Chtdaren*e 
Fiscal year Aéminis~ v exe. Bureau U.S. | Refunds! 
or month Total trative Unemploy- | maternal Services ment of 
[dependent | the pensation | health cripplea | Welfare s/ 
children | blind | eadminie- services children | ®%t¥ice 
tration 
bag. 3.5 - 63.2 7.1 63.0 . 4.o 1.5 10.8 - 2.6 
504.4 31.5 - 69.4 8.0 7.3 5.9 4.O 1.6 114 - 3.5 
527.2 33.3 - 67.3 8.5 55.1 5 3.8 1.6 10.7 20.7 2.8 
52h .2 3.1 - 57.0 10.3 36.3 6.2 3.8 14 10.9 1.3 4.2 
491.3 31.9 - 52.8 10.0 2 5.4 3.8 1 10.7 1 Th 
43.5 38.8 = 9. 10.3 . 55.6 6. 4.2 1.3 2 * 6.2 
78.1 2.9 A 133.8 14.9 59.8 10.7 7.5 2.0 - * 8.8 
8h7.7 19.8 BS 141.7 16.9 66.6 10.5 7.4 3.4 - + 7.6 
D5 LA 51.2 13.1 1.5 5.9 1.0 5 - 5 
TT.0 14 49.5 12.5 1.5 10.2 8 6 5 
55.4 1.7 40.7 8.9 12 2 0 8 5 
8.2 1.5 ° 13.1 1.5 16.0 o «7 oT 
67.5 1.6 2 12.4 1.6 1.7 -7 * 5 
ag. 1.7 37.2 8.1 1.0 6 4 3 x) 
146.6 14 58.0 16.5 1.8 |} 64.5 1.4 12 1.0 
TT.7 1.1 55.4 14.1 1.8 al 1.1 4 -T 
69.0 1.1 49.5 13.6 1. S} 1.0 1.2 8 
Source: Daily Treasury Statement payable from other appropriations, principally for the following 
1/ Excess of expenditures is covered agencies: Bureau of Internal Revenue of Treasury Department, 
2/ Represents appropriations equal - employment and Public Health Service and Office of Education of the Federal 
taxes” collected and deposited as provided under Sec. 201 (a) of Security Agency. 
the Social Security Act Amendments of e Beginning July 1, 19%5, payments previously made under the Social 
3/ Includes expenditures from appropriations made specifically for Security Act vere discontimed, and thereafter were made under 
administrative expenses relating to the Social Security Act, provisions of the Public Health Service Act of 1944. 
namely, Socia). Security Administration, Department of Commerce, Classified as “Executive Office, Office for Buergency Management, 
and Department of Labor; administrative expenses Mar Mespover Comino ice” taroueh July 3, 19%6. 
the Lees then ,000 














BUDGET RECEIPTS AND EXPENDITURES 











Table 8.- Railroad Retirement Act - Budget Receipts and Expenditures 
(In millions of dollars) 
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-Source: Daily Treasury Statement. ~ . Le Se ee 
Excess of expenditures is covered by appropriations by Congress. * Less than $50,000 
only expenditures from appropriations made specifically 
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Table 9.- Railroad Unemployment Insurance Act” - Budget Receipts and Expenditures 


(In millions of dollars) 





Receipts Expenditures 





Excess of ‘incite - | Administrative ex- Transfers to Railroad 


or month expenditures (-)|| employment Total 
2/ contributions 3/ svaunes ae a/ Trust Fund 


| 
| 
1 





“4.1 6.8 10.9 3.4 1.5 
2.1 8.5 6.4 2.5 3.9 
2.1 10.3 8.2 2.2 6.0 

-2.7 22.1 14.9 3.2 11.7 

6 13.2 12.6 3.7 8.9 





WDB. cercccccccccccececccssccscecesecccces <2 


12.9 9.6 
aad FSR OT EES a epee ere 5 14.2 13.7 5 9.2 
WRB. . caisdccdnrnccccessibinrecpocsscscenees ~.6, 14.5 15.1 5 9.7 
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Source: Daily Treasury Statement. 4/ Includes only expenditures from appropriations made specifically for 
U/ Operated as Railroad Unemployment Insurance Administration Fund. administrative expenses relating to the Railroad Unemployment Insur- 
2/ Excess of expenditures is covered by appropriations by Congress. ance Act. 

3/ Represents 10% of contributions under the Railroad Unemployment 5/. Represents excess funds of the Railroad Unemployment Insurance Ad- 
Insurance Act; the remaining 90% is deposited in the Railroad a. ee ee 10, 1940). 
° ,000 
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Table 1.- Summary of Receipts and 
Expenditures of All Trust dccounts, Etc. 
(In millions of dollars) 


TRUST ACCOUNTS, ETC. 


Treasury Bulletin 









Table 2.- Receipts, by Principal Accounts 


(In millions of dollars) 




























































































Federal 
5 et Expenditures 1/ Old-Age Hat ional|G Federal is 
and Sur- | Railroad/ Unen- Service | ment Loyees "| 1 scel- 
Fiscal year |7#°°%PtS, | Receipts Fiscal year |o.¢9) |Vivors |Retire- |ployment|Life {Life ro Semen 
or month or’ expend-} 3 / Invest or month Insur- | ment Trust /|Insur- | Insur- | ment 2/ 
Staves mente | Other | Total ance Account |Fund [ance ance | funis 
(-) trest Fuad [rua | 3/ 
Fund 
INL. .erececcecee 908 2 1,338 419 | 1, WAL. cosccces eee | 2 127 | 1,114 4 91 175 410 
Sisssrsasecn eee]! =1,613 3, 1,525 | 2,905 |b? 19K2...... iéebec tn $1 lek | 172hk 46 92 222 a 
WDhZ.ceccpeccsess| =338 3,954 | 3,004 | 1,287 | 4,292 icc vce pews - | 3,954 | 1,2 221 | 1,399 316 90 37 37 
IDbb...ceccccecee| “2,222 5,085 | 4,129 | 3,178 | 7,307 BPasdoesooend - | 5,085 1,39 273 | 1,567 905 oH 501 351 
ERS a oa 1 7,086 | 5,200 | 1,094 |6,294 1985...0eceeeeee | 7,086] 1,434 324 | 1,508 | 2,127 97 557 1,038 
a a wees] “52h 7,72 | 3,668 | %,568 | 8,0 I9N6......ee000. 17,12 | 2 312 | 1,280 | 2,351 | 103 614 1,666 
IOKT...000 cocvece] “2,103 6,2h6 | 3,362 | 3,985 1 297... ceeeee [6,284 yo 323 | 1,289 | 1,508 | 138 578 "792 
IGWB. .ceeecsecees »706 9,515 | 3,06 | 3,750 | 6,810 balk site eevee [9,515 | 1,807 797 | 1,313 Tho 90 59% 4,174 
1949 (Estimated) | -3,187 5,875 | 2,949 | 6,113 |9,06e 1949 (Estimated) |5,875 | 1,919 620 | 1,298 858 91 620 470 
1948-January..... 259 567 89 218| 307 1948-January.... | 567 96 58 100 48 h 20 2ho 
February... -194 58 258 518 Tr Fr kA 582 278 * 155 39 h . 19 88 
March....... 86 2TT 79 "| 26h) 363 March...... 277 ho * 51 50 + 19 n2 
April....... 86 335 26 276 | 29 April...... DB 59 39 ‘kl 3 20 98 
MOY. ceccenee 378 678 116 184 300 MAY. .sscese 2% 376 1 201 2h 3 20 53 
Biiccnesete 2,315 3,823 goe 606 | 1,508 June...... - | 3,823 5 109 124 233 ag 132 3,061 
-178 817 526 s69 | 995 TJuly...s.-. | G17 63 348 a 59 6 2h7 50 
10 707 121 576 | 697 August..... 77 383 * 225 4O 3 2h 33 
-570 173 327 16] Th3 September... | 173 19 * 19 399 & 27 66 
Source: Actual figures from Daily Treasury Statement; Source: (Same as Table 1). 
~ estimates based upon the review of the 1949 1/ Consists of Alaske Railroad, Canal Zone, Civil Service, and Foreign Service 
Budget released August 15, 1948. retirement funds. 
py of $3,000 million in 2/ Includes Adjusted Service Certificate Fund, District of Columbia, Indian 


tribal funds, insular possesfions, increment resulting from reduction in the 


weight of the gold dollar, and seigniorage on silver. Includes transfer of 
$3,000 million in June 1: from General Fund to Foreign Economic Cooperation 


Fund, established 


* Lees than $500,000. 


in accordance with the Economic Cooperation Act of 1948. 














































from this Fund. 
Table 3.- Investments, by Principal Accounts 
(In millions of dollars; negative figures are excess of redemptions) 
National 
Ps Federal Old-Age Government Federal Adjusted 
Fiscal year Total and Survivors ne ate ‘ Unemployment — Life employees’ Service 
or month Insurance Trust ‘ Trust Fund is * Insurance retirement 
Fund accom : bw _ Fund funds 1/ 
MB wiedcaccesdeciéede bese 1,338 6h2 -5 563 3 30 97 
19k? .. 2206 oedosesee 1,925 &1 18 866 35 kT 140 
WRBcoceccccccsecceccessce 3,004 1,035 86 1,228 = ; 61 280 
MbicbecBecwdcsensasss ‘ 4,129 1,172 140 1,503 60 393 
WG ekédsdnnccsesévcsess 5,200 1,137 1,437 1,9T% B 399 
3,668 1,002 156 102 2,053 47 309 
3,362 1,198 18 . 4A3 1,234 60 262 
3,060 1,198 569 4h6 461 ze 363 
2,949 1,271 3k 437 537 33 328 
1GhB-January....escseesees 89 - 38 30 20 -1 2 
Fobruary.......+- cece 258 157 “20 93 15 - 13 
Marl. .sccccccecscees nr 105 -19 -35 25 -1 4 
APPAL.ccccccccccccs oe -26 ~2h 4o -50 15 -1 “7 
MAY cccccccccccccccces 116 - -19 125 5 -1 6 
TUNE. .csecees eccccces goe 431 89 33 200 9 il 
DO snpcacerecace oes 526 -20 326 ~30 23 - 227 
August.......0. eccces 121 - -21 121 10 - lu 
September .......... 387 365 21 -4O B - 8 





























TRUST ACCOUNTS, ETC. 






























Table 4.- Expenditures Other Than Investments, by Principal Accounts 
(In millions of dollars; negative figures are excess of credits) 




































































Redempt 
Federel National ederal or sale (- 
Old-Age and| Railroad | Unemploy-| Service | Government aon en Sent Miscel- | Special | of securitics 
Fiscal year Total | Survivors | Retirement | ™™* Life Life retirement | Cooperation| laneous | 4#posit | of Government 
or month Insurance Account Trust Insurance| Insurance | funds Trust Fund 3/ accounts | corporations, 
Trust Fund ret Fund Fund LV 2/ (net) | etc. in the 
. market 
(net) 
IPR oj cvvcseqnedeceiasas 419 91 121 555 * 63 Ts e 30 
WR. coccescdecacsecoces. | 2D 137 126 377 1 45 78 ‘ - rea -129 1,809 
Wo bs ccecsecdesheseccs | LE 171, 130 176 6 30 8 - 260 -271 
GRR. iscovccccsocesoscce, | 95400 217 = : 61 31 E) 103 - 233 -508 2,874 
WSs dicks cdadeadeccses 4 REM 267 Tl 128 25 151 - 71,669 1,553 
WB ciccctectsiadecsacen DEE 358 152 1,146 280 50 267 - 1,57 _ GT 95 
WE ccitccadscesciveons Ft SAE 466 173 869 282 67 323 - 1,073 372 359 
WIND. cdc pcsnncecdbcccee | SAE 559. 222 859 302 70 Ohh - 1,234 367 -107 
1949 (Estimated)........ | 6,113 648 276 861 321 58 292 3,000 480 299 ~122 
4 
218 42 19 66 25 -~b 18 - 37 69 -61 
518 51 19 64 23 4 17 oe 322 ¥ 9 10 
28h 50 19 83 29 5 16 - 103 &/ -21 1 
AEE PPPOE 276 50 19 8 26 5 18 - Th &/ 33 59 
Wire sccdesbicdtacces 184 50 19 Te 2k 5 18 - 16 4 
ocenetqadesdene 606 51 19 103 26 6 20 - 159 4/ 260 -38 
GD siccip ncatsccecc 469 52 20 70 43 8 19 183 hh 88 -56 
Batpate.s ccccecsece 576 52 22 uu 28 4 21 1ge 26 13 5 
September.......... 416 51 23 65 27 4 17 196 22 43 “34 
Source: (Same as Table 1). 4/ Includes $150 million in February, $70 million in March, $50 
1/ See footnote 1, Table 2. million in April, and $120 million in June representing 
2/ Established in accordance with the Economic Cooperation Act of 1948. of ship sales finally allocable to buiget receipte from surplus 
3/ Includes ted Service Certificate Fund, District of Columbia, 4 property. ‘These proceeds were carried in trust account receipts 
Indian tri funde, expenditures chargeable against increment on pending final determination. 
gold, etc. * Less than $500,000. 
Table 5.- Federal Old-Age and Survivors Insurance Trust Fund ¥ 
(In millions of dollars) : 
Receipts Expenditures other than investments Net Assets, end of period 
. Reimburse-| Salaries, | increase, 
Fiscal year Appro- Interest Trans- ment for Bureau of | or de- Unexpended balance 
or month priations| on fers Benefit adminis- Old-Age crease Invest- To In 
Total | ty imwest- | from -| Total | pay- trative | 9nd (-), Total | ments credit | disburs 
Congress | ments General ments Survivors | in é of fund | officer's 
1937-1980...ecccescceses | 1,792.2 | 1,705.0] 87.1 . 7.4 | 35.2 12.3 - | 1,7e%.7 | 1,7%h.7 2,798.2 5 6.1 
9h 1 688 56.0 - 91.2 64.3 26.8 - 652.9 | 2,397.6 | 2,380.6] 6.2 10.8 
- 137.0} 110.3 26.8 - &9.6 | 3 2 — 5.2 20.4 
87.4 - 176.8} 149.3 27.5 - 1,041.1 | & 3 323.8) 7.0 2h.5 
~ 217.2 | 184.6 32.6 - 1,178.1 | 5,446.4] 5,408.9] 16.1 21.4 
- 266.8) 239.8 26.9 ~ 1,167.0 | 6,613.4 | 6,546.3 ood 35.1 
- 357-9 | , 320.5 37.4 - 1,028.0 is? 2548.7 | 43.5 49.2 
4 466.41 425.6 15.6 25.2 1,157.0 , 798.4 Dees | 1.3 48.8 
x 559.1] 511.7 13.0 Ea 1,248.3 |10,046.7| 9,936.8/ 35.0 %.9 
\ 
3.0 648.0 n.8 n.a n.a. | 1,271.0 |12,606.9 |12,572.6 | 34.4 &/ sf 
- 41.5 37.8 1.1 2.6 5h.8 | 9,415.0] 9,268.5] 68.2 78.3 
- 51.2 k74 1.1 2.6 226.5 | 9,641.5] 9,425.1] 52.9 163.4 
. 49.9) 85.5 1.1 3-3 9-4 | 9,632.0] 9,529.9) 11.0 1.2 
- 50.0 46.1 1.2 2.7 2h.9 | 9,656.9] 9,506.0] 71.8 19.2 
- 50.0 45.6 1.2 3.3 326.0 | 9,982.9] 9,506.0 3 8.6 
- 50.8 46.5 1.2 3.1 63.8 | 10,046.7| 9,936.8] 35.0 T%.9 
3 51.5 47.0 1.1 3.5 11.8 | 10,058.5| 9,916.8] 59.0 8.8 
3.0 52.2 46.9 1.1 4.3 330.3 | 10,388.8x) 9,916.8} 392.0r 80.0r 
- 51.4 47.5 1.2 2.9 -32.4 | 10,356.4 | 10,281.8]) 5.1 69.6 
2,475.1] 2,182.5 222.3 70.3 | 10,356.48} 10,356.48] 10,28. 5.1 69.6 



























































TRUST ACCOUNTS, ETC. 








Table 6.- Railroad Retirement Account 








































_ (In millions of dollars) 
Receipts gE ait Net Assets, end of period 

e Interest | other than increase balanc: 
Fiecal year Total Appropri- | on investments - or de- Invest- —— - 
or month ations by . |venefit crease (-}| Total To credit In disburs 

2 Congress payments ii assets mente of appro- | officer's 

ments priation account 
i iicctccckssvctaciicdequhseeédscbon 390.8 34.9 5.9 298.7 92.1 92.1 79.4 10.8 1.8 
WA. cocccanuescutdegiccesueccesesscpcoess 116.1 113.6 2.5 121.2 -5.0 87.0 T.0 2.5 10.5 
WR ec ncdscccesquducdccdecdecoevsccheseeu 144.0 140.8 3.1 126.2 17.7 104.8 91.5 1.6 11.7 
WRBin se ccccccasedccovcscnedesenceeshenses 220.6 214.8 5.8 130.5 90.1 194.9 178.0 | 12.8 
WE Ae dcccocebectevteccubscadebatvensuess 272.6 262.7 9.8 134. 138.1 333.0 318.5 1.1 13.4 
Biisnc cosccccévccesocucnpecoteubedoceceds 324.1 308.8 15.2 141.4 182.6 515.6 500.5 5 14.7 
Wibnadss cocchedecindailed<delmbeds beeude 312.0 292.1 19.9 152.0 160.1 675.7 657.0 9 17.8 
WT ccccccccccccccesesaceqecosececosecece 322.4 298.2 24.2 173.3 149.1 824.9 805.5 1.2 18.2 
Weccconceehoeduascescedccesdndsesdocdo. TT.4 758.5 38.9 222.3 575.1 1,399.9 1,37 .5 1.5 23.9 
IAG: Crete) sci ccceckc cocescqoscscess 620.0 565.0 55.0 276.0 344.0 1,743.9 1,718.5 25.42 2/ 
LNB JamUary....cccescecdcccccsccsceserses 3 - 3 | -18.4 1,304.1 1,303.0 59.4 21.7 
PORE < ccdcccéccodbocecescoccéasoces 4 - + Bb. “18.4 1,365.7 1,283.5 59.5 22.7 
GITAs cncbiccnccccssectonccisersecnce 4 - 4 18.7 -18.3 1,347.4 1,264.5 59.5 23.3 
BED cv cncdécdédecdccnbgupdcesecedicscs 5 we 19.2 -18.7 1,328.7 1,304.5 6 23.5 
NPs cccccdcodecceccchasnsbsocscsceces 5 5 19.3 -18.8 1,309.8 1,285.5 6 23.7 
DMMB cccccicccacecscesedeMetsovececce 109.4 T3.4 36.0 19.3 90.1 1,399.9 1,37.5 1.5 23.9 
DRS 5c kdb dddpe dccntcteciinsaccisecce 564.6 564.6 * 19.7 Shh .9 1,944.8 1,700.5 217.1 27.2 
MDs ondedacheas+tganoaonncvedacces * - * * 22.5 -22.4 1,922.4 1,679.5 217.1 25.8 
Bagteeber ecco ccccccccceccsccccesoccos | - pe | 23.1 -23.0 1,899.5 1,658.5 217.2 23.8 
Inception through September 1948......... | 3,464.7] 3,339.1 125.6 1,565.3 1,899.5 1,899.5 1,658.5 217.2 23.8 




















Source: (Same as Table 1). 


1/ Figures differ from those shown in Table 2, "Receipts, by Principal 
reflects 


Accounts”, for the reason that Table 6 


appropriations when 


they are made while Table 2 shows the amounts as transferred to 
the trust account. 

2/ Distribution of unexpended balance not available. 

© Less than $50,000. 


Table 7.- Unemployment Trust Fund 
(In millions of dollars) 






















































































Receipts Expenditures other than investments Assets, end of period 
State Railroad Unemployment State umemploy- | Railroad Unexpended 
4 Insurance Account ment insurance Unemploy- Het balance 
ment in- | )/ activities ment In- oe 
Fiscal year Interest ‘Transfers | Surence és In dis- 
nouns rease Invest- 
um Tota |*tt¥i~ trans-| Trensfers|°"  —irotar |with- [to Bail- |4¢ (-), Total In bursing 
ties from —| invest road Unem-| 2/ ments offi- 
Contri-jfers | sasinis- | ments dravals mo ar in trust [Sr. 
se 2y States | ttetion less Insurance | Benefit account| . count! 
by : 3/ Fund Account payments 5/ 
States 4/ 3/ 
1996-19K0....eeeeee05 | 2,857.9) *.79-3 bh 2 1.8 - @2.6 [1,133.1/1,116.7 1.8 14.6 1,724.9 |1,72%.9/1,710.0 3 v4 1.4 
Wb. ceccccccccvccces | 1,113.9 0} 61.3 | 104.1 7.5 49.0 | 555.1] 433.2 104.1 17.8 558.8 |2,283.7/2,273.0| 8.0 2.7 
WB cs cccverccdedecore oon 1,096.0} 76.3 ~ 9 67.4 | 377-1 1 ~ 9.1 866.4 | 3,150.1] 3,139.0] 7.8 3.3 
Dh3..cccccececesecee | 1,398.5) 1,217.7] 92.4 - 0 G2.4 | 176.2) 174.3 - 1.8 | 1,222.4 |4,372.5)4,367.0) 4.0 1.5 
1GWh ec ceccceceeeseses | 1,566.9] 1,349.3 | «109.4 - | 11.7 96.5 60.6} 60.0 - 6 | 1,506:3 5/876.8|5,870.0 8.5 3 
IDWS. ..ccccceceseeees | 1,507.8] 1,256.0] 118.8 + 8.9 123.6, 71.3} 70.1 A 8 | 1,436.5 | 7,315.3] 7,307.2] 7.8 “s 
IGRE. wc cccccccceccees | 1,279.8] 1,009.9] 116.2 4 9.6 143.6 [1,145.9 1,126.3 4 17.2 133.9 | 7,449.1) 7,409.0 31.7 8.4 
DHT. .ccccccccceccees | 1,209.4] 1,005.3] 127.6 4 9.2 146.9 | 869.5) &17. 5 51.7 419.9 |7,869.0)7,852.0}11. 5.3 
UDNB...eeeeececeeeees | 1,312.9] 1,007.3] 130.6 - | 97 165.3 | 858.9) 796.1 - 60.8 454.0 | 8,323.0) 8,296.4/18.1 6.5 
1989 (Eetimated).... | 1,296.0] 1,107.0 - - 6.0 185.0 | 861.0} n.a. n.a. n.a. 437.0 | 8,760.0 8,735.4) 2h .6 6/| 6 
1948-January.....++++ 99. 27.7 sd = ° 1.8 65.6} 59.7 - 5.9 33.9 | 8,158.1]8,132.5]17.8 7.8 
Fobruary......+- 155.1; 154.0 1.1 - - - 64.3} 58.9 - 5.4 90.8 | 8,248.9] 8,225.5)16.0 7.4 
March. ....+s++0+ 50. 4.0} 372.8 - - 4.0 83.0} 76.4 - 6.6 -32.2 |8,216.7|8,190.4/17.9 8.4 
APPL1L..cseceeees 39.. 38.7 el - - 3 81.2} 7.3 - 6.0 -h2.2 |8,17%.5)8,140.4/27.2 6.9 
MOY. cc cccccccees 200.6 199.4 1.2 - - - 72.2] 66.4 ~ 5.7 128.4 | 8,303.0) 8,265.4/31.4 6.1 
FUME. ccccsccces 123.6} 12.0} 31.9 - - 79.7 | 103.5 seq - 46 20.1 |8,323.0)8,298.4/18.1 6.5 
TUhY.csreccccces 43.7 35.1 * - 8.5 * 7.5) 66.5) - 3.9 ~26.8 | 8,296.2/8,268.4)22.8 5.0 
August.....sece- 224.7] 22h.2 * - x | -l | 120.9) 106.7; - k.2 113.8 | 8,410.0) 8, 389.4) 18.3 2.3 
September....... 19 .¥ 15.0 . - - 4.1 65.5, 61.1 - hh 46% | 8,363.7) 8,349.4) 11.2 3.0 
Inception 
Seether Ip .« 13 ,0586.2/11,837.2 | 876.9 |107.2 | 75.5 961.4 5,49%.6/5,200.6] 107.2 186.8 | 8,363.7 | 8,363.71 8,349.4) 11.2 3.0 
Source: (Same as Table 1). employees and employers who come within the purview of the Railroad 
1/ Excludes interim advance of $15 million from the Treasury and sub- Unemployment Insurance Act. 
sequent repayment, both taking place in the fiscal year 1940. 4/ Represents excess funds of the Railroad Insurance 
2/ Represents 90% of contributions under the Railroad Unemployment In- Administration Fund (under Act of Oct. 10, 1940). 
surance Act; the remaining 10% is used for administrative expenses. For railroad unemployment benefits and refunds. 
(See Table 9 under “Budget Receipte and Expenditures” .) Distribution of unexpended balance not available. 
3/ Represents amounts transferred from States to Railroad Unemployment * Less than $50,000. 
Insurance Account equivalent to amounts of taxes collected with re- n.a. Not available. 
spect to period from January 1936 to June 1939, inclusive, from 


























November 1948 





The present series of data on Treasury cash income 
and outgo was first published in the September 1947 is- 
sue of the “freasury Bulletin". 
changes from the preceding series was explained in an 


The nature of the 


TREASURY CASH INCOME AND OUTGO 








accompanying note. 
based on the Daily Treasury Statement. 
based on the review of the 1949 Budget released 


August 15, 1948. 


Table 1.- Summary of Cash Transactions 
(In millions of dollars) 


Actual figures in these tables are 


Estimates are 





















































Cash operations other than borrowing Het cash Increase or 
desuewing, decrease (-), in 
Cash operating income Cash operating outgo Net cash | or *| Treasury cash 
Fiscal year operating | repayment 
or month Cash Quint howd Cash Cash trust | Exchange | Clearing income, - General | Exchange 
Badge | account | Total | DMiert jeccomt | Stabili-|-scoont for | gotal | oF borrowing | Fund pee 
- - on : - 
receipts | receipte = pent 2/ ae ange 8 outgo (-) | (-) ee | pene Ef 
Ten oe 2,11 9,372 | 12,8h8 | 1,022 - - 14,060 -4,689 | 5,432 The * 
IGN. .sccsccescece] 12,789 2; 5ke "291 33,207 1,068 : - 3h,585 | -19,208°°| 19,650 358 4 
1943... esecccece| 22,208 3,037 25,245 4oh 485 - - 78,979 -53,735 | 60,250 6,515 -' 
19M. ce ceeccseves 7048 3,936 47,984 93,968 1 - - 94,079 3095 56,757 10,662 - 
1GNS .ccccscocccsce] 86,908 4,721 51,041 96,754 -768 - . 95,986 hh, 965 | 49, 47% 4,529 4 
GHG. .ccececceccce! 42,88 4,937 47,704 61,367 4,316 - - S68 -17,899 ee -10,460 - 
DT. ceccccccccccs| 42, 3,707 pede 36,237 3,270 1,026 -555 39, 6,659 |-19, -10,930 -1,800 
DNB. .cecccceseces| de, 3,595 47, 700 r} 2,914 563 507 38, Tes x 8,936 r| -7,322 r 1,624 - 
1949 (Estimated) .. ho, 582 3,536 44,18 36,888 5,945 211 -300 42, Teh 1,37% | -2,798 “1,424 - 
19b8-Jenuary......| 4,205 38 «| bose | (2,588 189 2 ~202 2,566 1,986 | -835 1,552 ° 
February.....| 4,325 koe 4,727 -| 2,436 338 28 101 2,903 1,824 “| -2,153 -330 - 
March..... eee] 6,323 156 6,479 3,518 213 94 53 3,877 2,601 | -1,567 1,035 - 
April....sse.| 2,775 194 2,969 3,021 163 6 ~226 2,965 -Thh -ThO ~ 
May .cecceseee| 2,678 656 3,334 2,541 178 9 hy 2,871 462 -128 3h - 
JUNC. ceccccee 5,067 E] 5,105 3,598 r 525 8 226 4,357 r' HE ri -MWer “14 - 
PP cenrnnnedhen @ 186 2, 40k 3,017 448 - -700 2,765 -361 41 - 
August....... Pi 670 peer +151 566 289 3,005 221 885 ~2h1 - 
September....| 4, 125 2713 7832 daly 8 -9 3,275 1,438 -687 TL - 








1/ The U. S. subscription to the capital of the International Monetary 
Fund wes paid in part from the Exchange Stabilization Fund. For 


r 


explanation of the transaction, see “Treasury Bulletin” for 
ee 1947, page 17. 


Table 2.- Derivation of Cash Budget Receipts 
(In millions of dollars) 





















































Less: WNoncash budget receipts 
Total to Treasury by Government ions Reimbursement for Equals: 
me Payments by corporat: / oe 
or month receipts Total Interest expenses - Federal budget 
(net) Capenen Speck Old-Age and Sur- receipts 
pase smgliong mening vivors Insurance 
R. F.C. All other surplus Trust Fund 
7,607 347 id ~ 319 - 27 7,260 
12,799 ° 50 2 5 18 - 27 12,749 
22,282 TH oh 13 10 - 27 22,208 
kh 1h9 101 5h 13 - - 33 bh ,Oh8 
46,457 1% 83 26 > os 27 46,321 
43,038 190 90 27 18 17 37 42, B48 
43,259 329 gl 13 136 rR 16 he, 
hile, 7H6 660 89 28 3210 220 13 hh, 
40,658 76 9 ‘4 23 ° 12 4o, 582 
1948-Jamuary..cccccccccees 4,275 To 46 6 13 5 1 4,205 
Pobruaryi.....0..0see , 336 n * * 10 : 1 8 305 
March. ..ccccccccccees 6,334 u * * 10 - 1 6,323 
APFIL.. cccsccccccoece 2,806 3 * * 30 - 1 2,71 
i RRS NP 2,707 29 * : 28 - 1 2, 
TUNE cc ccccccccccccees 5,102 5 ad 9 20 5 1 5,067 
2,236 19 * 7 10 a 1 2,218 
2,569 le - 1 nu - 1 2,556 
4,589 1 - © - - 1 4,588 
1/ Beginning with July 1948, figures exclude repayment of capital stock * Less than $500,000. 
and earnings by wholly owned corporations to Treasury since they 
now excluded from both budget receipts and budget expenditures. 























TREASURY CASH INCOME AND OUTGO 








Table 3.- Derivation of Cash Budget Expenditures 
(In millions of dollars) 





















































































Less: Soncash t expenditures 
Interest payments Buiget expenditures involving corporation 

- Sota by Treasury Payroll iseuance of Federal securities payments to Treasury 6/ Paeewe 

Fiscal year | buiget On To Gov- a iar Hotes Repey- | tovest-} Cash 
or month expend-| ste) savings | ernment ‘ ‘ | Govern- Armed Ma- issued | Excess ment of] sents Dduiget 
stares bonds | COFPOFE- jn, trust] eccounte| St | | forces | justed | *° profits) tater-| Rarn- | “Pitel) ip expend - 
V and jae ABS » Vv ployees' | leave | service; mter- | tax oat ings |S*Ock | peterei| ttures 

< Treasury | ( retire- | bonds | bonds | 28tional| refund and age 
bills owned ) ment Bank and} bonds paid-in} sities 
2/ 3/ Fund 5/ surplus 

IGhL...000+00) 13,766 919 58 - 167 33 56 ge -20 - - 1 -} 319 5 | 12,888 
IDhe...eeseee| 34,289 Tle & - 207 88 - -12 - - 6 - 18 - Es oat 
ee 79,702| 1,208 130 2 258 bho 227 - -7 - - 37 - 10 15 94 
19bh....2+.+-| 95,572| 1,608 213 3 325 559 269 ° 4 e 134 67 - $ 39 93,968 
19K5...0+0-++/100,397| 3,6%% 342 5 keg | 1,659 290 - | -108 . Sok | 108 - - 25 | 96,755 
1QNS... 200000) 63,714} 2,347 435 22 567 | 1,927 261 - 8 - -970 | 118 17 18 18 | 61,367 
19h7.....++0+| 42,505) 6,269 467 - 5 646 | 1,362 259 1,846 -8 1,366 -39 | 105 Te | 136 31. | 36,237 
19K8....+.0++| 39,326) &,56kx) Sor 2k Te6 | 4,178 236 | -1,222 “4 -350 -10/ 117} 220 ko 30 |, T60r 
1949 (Est.)..| 39,203} 2,315] 600 25 843 | 1,070 275 -198 -1 -355 5 hl - - 16 | 36,888 
+ /1948-Jan.....| 2,879 291 62 - 133 66 20 “47 * - -1 51 - 3 2,588 
Feb.....| 2,402 -35 36 * . n 19 -34 * -50 «1 * - - -16 2,436 
Mar.....| 3,586 28 37 1 ls 17 19 -38 * -50 -1 * - - 28 3,518 
Apr...+.| 3,209 87 28 4 2 n 19 3h * - -1 * - - 1 3,021 
May....-| 2,604 63 ko * 1 1 20 -26 * - * * - 18 8 2,541 
June....| 7,261/ 3,663r} Sar 9 56% | 3,077 25 -25 * -50 “1 9 5} 10 -10 | 3,590 
July....| 3,698 682 66 * * 611 17 -21 * - * 7 - - 1 3,017 
Aug....-| 2,207 56 37 ° . 13 ok -19 . - * 1 - - 1 2,151 
Sept....| 2,915 83 ke 1 15 6 27 -15 ° . * * - 8 2,832 















1/ Includes transfer of $3,000 million in June 1948 from General Fund to 
Foreign Economic Cooperation Trust Fund, expenditures from which are 
4 as cash expenditures of trust accounts in fiscal 1949 
to Table 5, following. 
terest payments to wholly owned Government corporations are not de- 
ducted because they are treated as negative expenditures when received 
by corporations; hence payment and receipts offset each other. 


iS) 


&/ Budget expenditures involving the issuance of Federal securities 

are treated as noncash at the time of original payment and as cash 
expenditures at the time of redemption. The figures shown are net 
issuance, or net redemption (-). 
See footnote 1 to Table 1, preceding. 
See footnote 1 to Table 2, precedirzg. 


y 


r 


Less than $500 
Revised. 


000. 


Table 4.- Derivation of Cash Trust Account Transactions 
(In millions of dollars) 






























































































Principally proceeds of ship sales allocable to surplus property 
receipts. 

Excludes clearing account for outetanding checks and telegraphic 
reports from Federal Reserve Banks. 


eK Re 


Trust account receipts Trust account expenditures 
Less: Woncash receipts Less: MSoncash expenditures 
— — Investments in 
‘orces , 
Rigeat FOr! otal — p aot Jn ae Tee Equals: o—. = <n Federal securities founda: 
receipts] soreash | mente “ane for bonds re- | Other) Case itaree | nonoash a» wll By vertielly | oumer | Cash 
A io a . | Government | deemed for 2/ exgent- ||  ccumie |Goverement &/ — 
= employees’ | insurance itures 4 ures 
securi- retirement | premiums corporations 
ties i/ 
554 167 332 56 - -| 2,1 1,757 5h5 1,338 3 -8e7 | 1,212 
676 207 361 88 - - | 2,5ke 4,830 3,763 1,925 5 1,832 | 1,068 
916 254 835 227 ad - 3,037 4,292 3,806 3,004 88 Tis 485 
1,150 325 556 269 - - | 3,936 1,307 7,197 4,129 167 2,902 uu 
2,365 keg 1,686 290 > ez 4,721 6,294 7,062 5,200 299 1,563 -768 
2,775 567 1,927 261 ai pd 4,937 8,236 3,919 3,668 11 110 4,316 
2,538 646 1,361 259 53 218 | 3,707 1,347 4,076 3,362 17 568 | 3,270 
5,920 Th6 4,178 236 8 TH | 3,595 6,810 3,895 3,060 -68 goh | 2,914 
2,339 8h3 1,070 275 - 151 3,536 9,062 3,7 2,949 129 39 5,945 
219 133 66 20 ° w 348 307 ug 89 76 6 189 
180 * nu 19 - 1 hoe T16 438 258 9 im 338 
121 at 1T 19 - 7o 156 363 150 9 -10 81 213 
142 2 71 19 - 50 194 2hg 86 -26 -27 139 163 
22 1 1 20 - - 656 300 121 106 9 15 178 
3, 785 564 3,077 25 120 38 1,508 98e gee A 8 525 
631 . 611 17 - 2 186 995 5&7 526 6h ~43 4hS 
37 * 13 2h - - 670 697 131 121 “7 17 566 
ee) 15 6 27 - - 125 Th3 299 327 6 “3 ake 
After August 31, 1947, all bonds became redeemable for cash. &/ Principally ship sales allocable to miscellaneous receipts, 


F.D.I.C. repayments of capital stock, and net redemption, or is- 


susnce (-) 
Lese than 


of securities of G 
$500,000. 


in the market. 





corp 























“fREASURY CASH INCOME AND OUTGO 





Table 5.- Derivation of Cash Borrowing or Repayment of Borrowing 


(In millions of dollars) 




































































Increase, or decrease (-), Less: Noncash debt transactions ; 
= Net investments Issuance of Federal securities Bet trene- | 2™* Het cash 
outstanding in Federal resylting from budget expendi- Interest | actions in Cash borrowing 
Fiscal year securities tures, etc. 1/ pe guarantee’ | cr non- EA 
or month Guaran-| Total | Total Excess | ponds securities | guaranteed | or 
Public | teed | Federal bee Rotes for | profits not re- | securities 
By trust | erment | forces| service | Inter- Treasury | flected in Federal borrowing 
om os il oe accounts | corpo- | leave | ponds | national es bills Treasurer's | < (-) 
rations | bonds Bank oa bonas | 2/ acoomts | “Smoter | 8/ 
Fund 
WER sone sduct 5,99% 8h 6,835 | 1,422 1,338 - -20 - 58 8 19 5,432 
SR ncéecss 23,462 -1,802 | 21,659 | 2,006 1,925 5 . -12 - & T * 19,652 
1DhZ..cececes 227% | -468 63,806 a 3, 203 . -7 - 130 131 -95 60,250 
Sbbadaces on 2,477 oe 7 4,128 | 206 - -5 - 134 213 207 -190 or 
WA5.ccccsese | 57; -1,190 56, 6, 5,200 | 324 - -108 - 894 342 86” -2TT * 
19h6.....0006 | 10,780 43 | 10,783 | 3,409 | 3,668 | 159 - ~86 - -970 4 203 66 7, 
Distances -11;136 -387 -11)503 7,892 3,362 178 1,793 -8 2,140 -39 a7 - 28 19/38 
IRB... ceceee 5,998 -16 2010 | 2,425r] 3,060 -38 1,229 -k -913 -10 sor - 123 “7,312 r 
1949 (Estimated) 8 27 “19 | 2,928 | 2,949 | 145 -194 -1 566 5 600 - 149 2,798 
1948-January.. -326 a4 - 170 W 3] -k7 * -12 “1 2 -) 6 -435 
February.| -1,969 2 1,387 17% ob 8 3h * -78 -1 %. - -12 2,153 
March....| -1,615 “1 -1,615 -k9 i) 18 -3% * “14h -1 37 - -1 -1,567 
April.... -T5O 3 -TS3 65 26 | -26 3h * +4 -1 28 - -5T ~The 
May...2. -3 “1 <4 121 116 -2 ~26 * “9 42 - 3 -128 
June..... 56 -1 5 &5r goe | -1% -25 * -58 -1 Sir] - - 39 -her 
July..... 1,082 -18 1,063 635 526 65 ~21 * ~ * 66 - tm 502 
August.., -32h -4 -328 133 121 6 -19 . . . 37 - -2 -h63 
September -362 -1 -363 399 327 lb -15 ° -8 * ao - -687 
1/ The issuance of Federal securities resulting from buiget expenditures 3/ sourent Gisooums on covtnge Yeaie:sek Wi3s Jase intentes putt 
ie treated as noncash at the time of issuance and as a cash budget on savings bonds and bills 


4/ Incluies borrowing 


through Postal Savings Systen. 




















net issuances, or net redemptions (-). Less than $500,000. 
2/ See footmote 1 to Table 1, preceding. r Revised. 
Table 6.- Summary of Cash Operating Income and Outgo by Months 
(In millions of dollars) 
Annual total 
Calendar year Jan. Feb. Mer. Apr. May June duly Aug. Sept. Oct. ov. Dec. Calend Fiscal 
year year 2/ 
Cash operat ing income: i 
TE BF. cncticcesocce 878 | 1,03%6 | 2,602 Te 1,114 ° | 2,786 15,291 
WRicucckdindbiccces goe | 1,482 | 5,297 | 1,654 | 2,076 | 4,665 | 2,176 | 3,379 | 5,569 | 2,220 2,72 | 5,859 | 37,991 | 25,085 
Cees erccccces 2, eo 6,679 3,335 3,663 6,360 2,368 3,289 6,074 | 2,281 2,941 5,580 48, 60% 47,984 
po CLES sooece | Sete 237 | T,lee | 3,198 | 3,883 | 6,132 | 2,987 | 3,688 | 5,553 | 2,681 3,062 | 4,371 | 51,050 | 51,041 
DRG. .cccccccccccese | 3,989 | 4,255 | 5,929 | 2,912 | 3,470 | 4,707 |.2,697 | 2,996 | 4,68 | 2,793 2,869 | %,206 | 45,485 | 47,786 
19B7.. 22006 mY Salt eoee | 3,809 | 5,127 | 5,986 | 2,819 | 3,315 | 5,295 | 2,564 | 3,212 | 4,718 | 2,640 3,345 -| 4,037 290T pete 
cccarccccccccccne | 4,552 | 4,727 | 6,479 | 2,969 | 3,396 | 5,105 | 2,408 | 3,207 4,713 47, 
, 5,052 | 5,512 | 5,970 | 6,185 5,928 $m 34,585 
6,402 ers 7,438 | 7,397 | 7,990 | 7,023 TT | 7,700 | 7,632 1,78 x 89,059 | 78,979 
8,01 568 | 7,693 | 8,048 | 8,506 | 7,290 19T | 7,785 | 7,955 7,%: Bozo 95,220 ee 
T 8,929 | 7,799 | 8,469 | 8,985 | 7,973 | 7,89 | 6,603 | 5,985 4, 5. 87,585 | 95, 
3,887 | 4,156 | 4,146 | 4,358 | 5,086 | 3,110 | 2,953 | 3,041 |2,95% | 2,325 | 3, 22h9 | 
3,667 Eg ad 3,654 | 3,350 re 93 | 3,390 | 3,173 | 3,964 |2,621 | 2,530 -[ 3; 41,173 | 39, 
2,903 | 3, 2,965 | 2,871 #357 F| 2,765 | 3,005 | 3,275 36, Tr 
OD PES Rope ‘ 417% | -%,476 [-3,368 £5,433 [| -%,G14 [-4,189 19,294 
MAE Mo sdizssieeesn -5,601 | -%,920 2.31 5,708 |-5,321 |-3,325 | -8.887 | -8,368 |-2,1n }5,h12 061 9p 51,068 | -53,735 
Mss cdcccscdpecetcs 1 1 -1, 338 -b, 35 | -2,186 |-%,922 | -4,908 |-1,671 |5,67% 74 2, 46,616 | -46,095 
IDWS. ..cesccccccsceae |~¥,005 | -2,843° | -1,705 | -8, 4,585 | -2,813 | -8,986 | -%,142 /-1,050 -3,108 | -1, 896 | -36,53% | -b4,985 
BUG. ocbnccptsccicess FREE x 173 “1,234 -888 -39 -413 3 «| «1,641 | -161 = 578 236 | -17,899 
19’7..... cavesdaeses eT ta 2, -835 -35 102 27 41 B 18 510 5,733 6,659 
IGUB. cccccrcagescoses | Sp 1,84 | 2,601 4 462 RSr| - 221 | 1,5 A 8,936r 
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GENERAL FUND OF THE TREASURY 


Table 1.- Status of the General Fund 





























































































































Assote 
~ al deposi- 
End of fiscal dune = in — eccomst | cener a sonmiienk Balance in the 
year or eat atieless” Reserv of withheld taxes ah conten + Geneval. Fund 
Banks and sales of Gov- 
erment securities 
WAR cecscnastadscie 2,812 984 1,024 661 143 179 633 
BBs Kcnvapceckbives 3,443 897 os 1,679 265 a52 2,991 
SR, okcadedegsesaes 10,149 911 1, 7,667 533 643 9,507 
Wicaccccacvecgocss 20,775 80 1,442 007 507 607 20,169 
Nb RRTERES.. SORE 25,119 708 1,500 22,622 289 421 2k ,698 
WDHB. .cogecces séecee 14,708 wow 1,006 12,993 305 470 14,238 
Rep sapenpentene 3,730 1,255 1,202 962 310 kao s 
Wee codncdecdepsese 5,370 1,264 2,051 1,773 283 438 k, 
1948-Jamuary . 5,082 1,258 2,522 99 303 394 4,648 
h 664 1,261 1,709 1,435 259 346 4,318 
5,692 1,262 2,191 1,972 268 339 5,353 
5,037 1,256 1, 2,156 276 425 4,612 
5,327 1,263 : 100 23007 257 361 &, 9h6 
5,370 1,264 2,051 1,73 283 436 4,932 
CN Daas 5,506 1,258 1,872 2,081 295 433 5,0T% 
August......... 3229 1,255 1,996 1,71 237 397 4, 832 
» a a ine 6,020 2 1,299 1,783 2,703 275 437 5,583 
Source: Daily Treasury Statement. 
Table 2.- Analysis of Change in Balance in the General Fund ; 
(In millions of dollars) 
: Net receipts of trust accounts, etc., or expenditures (-) 
Net in- Sales 
crease in | Budget oA — pave Bo or 
Fiscal year General curplus, | oublic Trust Qnevemnat | Seigntieregs —, obligations of | Clearing 
* or month Fund oe debt Total accounts | on gold on Gtives ani aher Goverment cor- | account 
balance, oe (-) aa 2/ sellaneous | Porations, etc.,| 5/ 
5 3 (-) decrease (-) funds 3/ Py, tho martes 
Dbl. ccescses aeucees The 6,159 5 908 * 20 -2 &e - 
bédsenuddendes a> 358 “890 23ita “Aly z * lb 16 -1,809 « 
WB iis do vedcvcoccte 6,515 -57, 420 27h - 92 * - 264 -694 - 
WP cccccccccccccece 10,662 51,423 pa a 2,222 148 + - 503 -2,87% 7 
Wn ccécccteeccess . 4,529 ~53, 91 57,679 T1 6B * : 1,669 1,553 ? 
WB ciccscccccececes | WAM ~20,676 10, THO -2h -30 * 248 647 ~95 - 
Wi késtbdccsactess | RD TS “11,136 -548 -372 * - -372 -359 555 
IRB. .ccccccccoccses 1,626 5,419 -5, 990% 2,199 2,965 * * -3%7 107 -SOT 
1948-Jemuary......++ 1,551 1,396 -326 480 267 * - 9 61 222 
Fobruary....... -330 1.3% -1,969 -295 -176 * - 9 -10 -101 
March.....+ ees 1,035 2, -1,615 -139 -106 * - 21 -1 -53 
APTI. ccccccces -Tel -xe -T 32 ge ° - 53 “9 226 
ee ee eo 33% 103 3 x 358 * - oa ok -1h 
Bt cadesteres “14 2,159 %6 2, 2,537 . - -260 38 -226 
PAB. dtbncocee wal “1,462 1,082 522 “147 * -88 6 700 
August.....s.2- -2h1 ie -32h = = * ~ -113 5 -269 
Beptenber...... Tl 1,67% -¥2 -%1 * ~ 43 3h 9 
Comprises Public Works Administration revolving fund, special 
deposits (net), and, prior to July 1, 1985, transactions in commodity 
food stamps by the Department of Agriculture. Begimming on that date 



































DEBT OUTSTANDING 








Table 1.- Gummary of Federal Securities Outstanding 
(Im millions of dollars) 





Matured debt and debt bearing no interest 










































































ais Total outstanding Interest-dearing debt 
Quaran- Guaran- Public Guaran- 
ponte Public | teed Public | teed _ teed 
Total securi- Total debt seouri- Total Inte seouri- 
— ties 1/ ties Total | Matured | astional — 2 | te 2/ 
Benk (matured) 
IDA. cccccccccece 55,332 48, 6, 5 THT L’:} 6,30 = 5 9 1 
weneerpoeren GP bg om Nee 76,517 n, & 589 m oe 2 - - | 36 20 
ape aaah = Se Wy ee eH ioe nt ae - - 4 ‘i 
19N5...c0ccceeee | 299,225 | 258,682 "33 | 256,766 | 256, "hoo «=| «(2,350 | 2,396 2 ° - |2,057 2k 
ING. .cccccccece , 898 |, see &76 268,578 268,111 467 1,321 1,31 376 bed a 4 10 
SE, evsbekastae pee 28 90 255,113 83 3,179" | 3,173 e16 | 1,724 6 
Sta xaevnioaaes Sa’ b ayny 73 | 250,132 | 250,063 69 | 2,238 | 2,229 280 66 | 1,16. | 722 5 
1969 (Betimated) | 252,986 | 252,300 6 Bea. na. Roa. ne. Re. Ba. aa. na. | Be. Ba. 
Debt peak 
Feb. 1946..... | 279,764 | 279,214 551 | 276,451 277,912 539 1,313 1,301 238 ” - |1,063 1 
19hB-Jam..ccsces 256, 256, 57% TT P 253,958 Te 2,621 2,616 gal 216 1,306 bi 5 
Ped.coccces | 254, 254,605 252,17% 252,100 qT 2,510 2,505 16 1 5 
Ssaccokes ee 252,990 % | 250,707 | 250,638 73 | 2,362 | 2,396 3B 16 ae 139 5 
APY. ccccece | 252,315 | 258,240 T | 249,990 249,920 5) 2,325 2,320 294 116 ae 733 5 
cocccces | 252,311 | 252,236 T | 250 2h9,958 2; 2,278 266 116 1 727 5 
June....... | 252,366 | 252,092 B ey 250,063 Bit 2,229 280 66 | 1,161 |- 722 . 
JULY. ccccee 253,429 | 253, 251,168 2 2 264 6 1,161 15 5 
AUGscceseee | 253,101 a5 i 250,921 250,875 re 2179 Het 239 6 1,161 709 5 
Bept....... | 252,738 | 252,687 50 | 250, 250,528 né 2,17% | 2,17 2b6 6 | 1,153 | 75 s 
Source: Actual figures from Daily Treasury Statement; estimates bese’ upon Footnotes at end of Table 4. 
the review of the 1949 Budget released August 15, 1948. 
Table 2.- Interest-Bearing Public Debt 
(In millions of dollars) 
Public issues 
Total Marketa) — Boumarketable 
End cof | interest-| Total 
fiscal Treasury; - Armed Special 
year or pe me — - Certif- Treasury tents Other Uv. 8. — \rreerurs forces issues 
eligi- oted a/ Fe vonds | ment notes bonds 
ble series 
WDbl.cccece 4B we iT 13 1, = 5 698 30,215 ? 196 x 555 4 314 ad . * 2h1 6 120 
19N2.ceeeee mx e003 | 300513 Ae oe 6,689| 37,208) 882 | 196 | 13,520 | 10,188 - | 3,035 -| 2% 7,885 
aap aoe | ws | ie | eee | ees | Pe) eel | | Res |e]: | er] =| oe |B 
eeereee ? ? ” ? ’ 
19"5...2200| 256,397 | 237,505 | MA1,319 | 17,081 | 34,196 | 23,897, 69,693| 36,756 | 196 | 36,206 see - oii - | 905 | 18,812 
1986...ee00) 968,121 | 245,779 ee 17,039 | 34,804 | 18,261) 65,864) 53,459 | 180 | 56,173 | 49, ~ 6,711 - | eT 33% 
eeecece 2 25 8,142 ? 49,636 166 59,085 51. 7 ber! 560 1 27, 
gan 250.063 aig bee | asorme | 1st? te’sae | 11’315| e'sec| boress | 6h | 397506 | 53 g9 | Reape | 583 | Hie | Soren 
Debt peak 
Feb. 277,912 | 257,016 | 199,810 | 17,032 | 41,413 | 19,551) 68,207) 53,427 | 180 | 57,206 | 56,692 - | 6,043 - | 4&7 | 20,897 
1948-Jen...| 253,958 | 22%,820 | 164,917 | 14,838 | 20,677 | 11,375| 68,226) 49,636 | 164 | 59,093:| 52,879 | 97 | 5,803 E 321 | 29,148 
Feb... 222 14, 18,920 11,375| 68,226) 49,636 164 60,095 | 52 97f 5,327 319 | 29,246 
far...| eo0s6se | aei,sée | 1617999 is’sis | antag | 11/315| 657688) ' b97635 | 16s | 60,008 31508 | Sp | 3700 | o8| snr | 29,27 
Apr...| 249,920 | 220,718 4 _—_ 20,065 | 11,375 oar Sy * =~ map pow he a oo oe 
eee 220,6 20 lu 375 ’ , », iT , 
Jeass.| aoeiees | esceee | reorghs | 13,97 so'oeh | i'3| eoiees| Moser | 166 | 59,506 | 53, 999 | »,398 | 563 | 316 | 30,221 
July..| 252,268 | 220,382 | 159,560 | 13,266 | 22,298 | 11,375| 62,806) 49,636 | 163 | 60,822 | 54,607 3 4, 386 540 | 330 | 30,787 
eee 2 22 11,373| 62,806] 49,636 | 163 | 60,856 | 5,704 s See | 331 | 30,887 
Ang:.-| $50,013 | £19,987 | 293,138 | 12038 | Sets | Lids Sis] waress | 163 | core | secre | $08 | Mion | oor] 333 | sireel 





















































Source: Daily 


Treasury. 
Footnotes at enf of Table 4. 
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Table 3.- Interest-Bearing Securities Guaranteed by the United States Government / 
(In millions of dollars) 
; Marketable Honmarketable 
-. End of fiscal Total Commodity | Federal Federal | Home Public Reconstruc- Commodity | Reconstruc- 
year or month Total | Credit Form Housing | Owners’ Housing tion Total | Credit tion Finance 
Corpore- | Mortgage Adminte- | Loan Adminis- Finance - ~ 
tion Corporation| tration [Corporation | tration Corporation tion 6/ | tion 7/ 
pt) re eseccsocecces 6,360 6,360 696 1,269 17 2,409 226 1,741 - - - 
URE. cccccceveccccccccece 4, 5&9 4, 5h9 930 21 1,563 1s 1,219 * = “. 
a4 neseneed amoasecéooece 4,092 3,908 412 930 33 1,533 1s 896 183 68 15 
WP .cccccccnccccccescece | 1,986 1,190 4l2 - TH - - 326 150 1% 
IGH5. cccccccccesccccceces 4o9 ca - - h - - - 375 375 ww 
BING. cacvcccavocecccocces 467 4 a - & - - - kok kok - 
ae Covcccccvccccoccocees 83 3 - 3 - - - 45 k5 - 
WHS. cccccccsecsvees eevee 69 27 - - 27 - - - ae ke - 
1948-January......+ ¥ (3 28 - 28 ~ - - hh kh - 
Fobruary.....++s+ ee T 28 - - 28 - - - 46 46 - 
MaPOh..ceceseseseses 73 28 - ~ 28 - - - 45 45 ‘ 
BPE .coccccsecesese 7o 28 - 28 - - = 43 43 ‘a 
MAY. cccccccccses eoee 7O 27 - - 27 - - ~ ke ko - 
PERD. cccccccocessces 69 27 - - 27 - - ~ ko ke - 
TAL. .cceseceees obas 1s - - oh -? - - 7 37 
August..ccccescceees re u - - u - - ‘ - 3 33 3 
Gacccences ae ua - pL - - - 32 32 
Source: Statement . 
Footnotes at end of Table 4. 
7 
Table 4.- Special Issues to United States Government Agencies and Trust Funds 
(In millions of dollars) 
Federal Federal Federal /|Govern- 
Service | Deposit Federal) 0ld-Age Savings |ment Govern- Housing jacreaag Postal | Railroad | Unemploy- 
ro — poe et Corpora- mad oe psctianeeh retire- j eee _ ds ed nce System oe Sent 
vn 8/ Fund tica banks | Insurance ment Funda Fund 9 Account | Fund 
Trust Fund | tion funds 
WAR. coceceded 6,120 19 90 - 2,381 5 656 531 ~ 3 8&8 T% 2,273 
WABccccceccee 7,885 5) >) - 2333 5 T96 537 - 39 56 92 3,124 
1943. .2eeeeeee | 10,871 18 = ~ ¥ 106 1,076 5368 - 352 199 178 4 257 
sccccccees | 14,267 17 - 4, 766 27 1,469 502 - 1,213 268 319 5,610 
INS. oveeeeees | 18,812 u oT - 5,308 37 1,868 589 - 3,187 hoe 501 6,17 
DNB. .ceceseee | 22,3 2 120 - 5,910 4g 2,177 684 . 5,240 Tee 657 6,699 
19]. bebueees .7 2 408 - 7,108 Pa 2,860 | 1,25% 18 6, 47% 1,628 806 7, 1ke 
IGNB...cceeeee | 30,212 6 bo) 37 7,709 TT. 2,823 1,266 4 6,935 1,912 | 1,37 7,500 
1948-January.. | 29,148 6 533 3 7,312 7 2,696 1,250 30 6,675 1,906 | 1,303 7,334 
February. 286 6 532 3 7,312 jo TOS 1,250 12 6,690 1,912 1,264 7,427 
March.... | 29,272 6 522 ee 17,y12 7 »73 1,250 16 6,75 1,968 | 1,264 7,392 
April.... | 29,201 6 518 43 7,271 Ti 2,707 | 1,248 16 6,730 1,938 | 1,308 7, 3h2 
May.....+ | 29,323 6 548 43 7,27 rR — 1,248 16 6,735 1,912 | 1,286 7,467 
TUNG. oes ,211 6 5a9 37 7,79 Th 2, 3 1,286 + 6,935 1,912 1,37 7,500 
Taly...-. | 30 6 57 7,689 ir] 3,050 1,286 » 6,958 1,897 | 1 7,¥70 
August... ay 6 pe} 57 7,689 % 3,061 | 1,266 & 6,968 4 eso 7,591 
September | 31,221 6 586 63 8,054 3,069 | 1,266 s 6,983 1,882 | 1,658 7,552 
Source: Daily Treasury Statement . &/ Postal savings and Paneme Canal bonds, end prior to 1947, also 
2/ Exolutes guaranteed securities held by the Treasury. conversion bonds. 
2/ Incluies savings stamps, excess profits tax refund bonds, ani 5/ Consists of adjusted service bonis (util they matured on 
currency items. For current-month details, see Table 2 wider June 15, 1945) and depositary bonis. 
“Statutory Debt Limitation". S/ Consists of demand obligations stated es of the close of the 
3/ Bank restricted issuss are those which commercial benks (banks previous month. 
accepting demand deposits) are not permitted to acquire prior to a T/ Consists of Reconstruction Finance Corporation notes, Series I-A, 
specified date, with three exceptions: (1) concurrently with thé X-B, and I-C, which were held by United States Government corpo- 
hth, 5th, and 6th War Loans and the Victory Loan, commercial banks 
vere tted to subscribe for limited investment of their savings af 
deposits; (2) commercial banks temporarily acquire such issuss 
through forfeiture of collateral; (3) commercial banks may hold a y/ 
“Treasury ne. 
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Table 5.- Computed Interest Charge and Computed Interest Rate on Federal Securities 





Public debt and guaranteed securities Public debt 1/ 





Computed Computed 
exmmal rate Interest-bearing | amnual 
of interest | 2®>t outstanding | interest 


(Percent ) (Millions of dollars) 

2.4. 1,218 
Ye 1, 6h 
1.978 2,679 
1.925 3,849 
1.935 256 4,964 
WAG cc depesssissaeseia 1.995 5,351 
WT a céjonsiececsephicad 2.107 5,37 


nedhecoesetesnseoane 132 2. 5,455 





oe © « @ 


Bak RESRE 
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19h48-January....seseeess 2.154 5,471 
2.170 5,469 
2,168 5,434 


2.1 
2.1 


oe eecencccccens 2. 


enecccccccscees 2.197 
seeccerece eee 2.199 
5,513 2.200 
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ai 
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BER 


BSS BES Bas 
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PRE Pee eee 
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included in interest-bearing debt figures at face 
calculating the computed annual interest~ 
rate of interest, the discount value is used. 2/ 
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Table 6.- Treasury Holdings of Securities Issued by Corporations and Certain Other 
Bueiness-Type Activities of the United States Government” 
(In millions of dollars) 


Export- Federal Reconstruc- 
Farm tion 
Loan 





Import 
Bank of Mortgage 
Washington | Corporation Corporation 
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© oun 
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Section 21 of the Second Liberty Bond Act, as 
amended, provides that the face amount of obligations 
iesued under authority of that Act, and the face amount 


of obligations guaranteed as to principal and interest 
by the United States 


hela by the Secretary of the Treasury), 


(except guaranteed obligations 
‘shall not ex- 


(im milliens ef é0llars) 


STATUTORY DEBT LIMITATION 


of the owner, 
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Table 1.- Status under Limitation, September 30, 1948 






ceed in the aggregate §275 billion outetanding at any 
one time. Obligations issued on a discount basic, and 
subject to redemption prior to maturity at the option 
are incluéed in the statutory debt lisi- 
tation at current redemption values. 









Aacent of securities outstanding subject te euch statutery dgbt linitaticn: 





Maximum amount of seceritics which may be outstanding at any ene tine, under limitations imposed ty Sectice Zi 
Of the Second Liberty Bond Act, as dhamded.........ccescccceeccsecesesesereessseseeessereesseeeeseeesseseees sense eseeeeeresseeseesseeeeees 


U. 8. Government securities isened under the Second Liberty Bend Act, as amenfed.........sceccsccscrcccccscoccccveccccccces 
Tetal amount of securitics cutstanding subject te statutory debt Limitation. ......+.cccccccccccccccccecscececesscosess 






Balance iseunble under Limitation........cccccecccccccccccscecseececcecceceeeesesesceneeseneesesessessescccveseseseees eosocccccoccccocetccos 


; 251,878 
pee 


Seeerecensseerssee 














251,928 








Source: Public Debt Service. 


Outstanding September 30, 1048 


(im williens ef dollars) 


Table 2.- Application of Limitation to Public Debt and Guaranteed Securities 









Bet subject te 








a - — Tom securities: 
Marketad 


le: 
DILL e.ceeee 


SOP EOEEHE SE ESES ESET EHEE TEES T OT ESE EETEe CeCe eee eereseceeeoee 


Nonmartetadle: 
U. 8. savings bonds (current redeaption valus)............-.+ odcesbesbeceioune 
Rotes 


savings no 
Depositary bonds... ...cceccececsssecsecs ebnscess Sdsecccscccesoe vecccecoccccces 
Armed forces leave vende. PPPTTTTITITITITI TTT TTT eocccccccsoccccocce 
Treasury bonds, investapat series........-- Scccscccocccose ecccccccccsecosessces 


Total nonmarketable.........-++++- ebocecccecesecososecososeccce cecccceccccccces 
Special issues te Government agencies and trust funds...........-.- eacecestecoccese 
Total interest-bearing securities. ........ccccccccccssscccesescecs ecccscoscecssooee 
Matured securities on which interest has ceased. . 


+ Dedt bearing no interest: 
United States savings —- PTT OTT TITITITI TT TTT TTT TTT ecccccccccsccesoess 
BRusess profite tax refund bonds 


ie eeeereseeoe COO TEESE SESE ESSE SHEE SEES STESOESSESEEEOS 


Se eeeeeeeseeereeeeeee eee teceeeseeeeoes 


SOC EOSESE ESHEETS EESESEEEE EEE SEES ESE ESE eeereeeeetooer 


Special notes of the United Sates: 
Taternat ional 


eee Seine Uanenee feats 





Total debt be ring Ba ncences AOSSOCSSESESESEOSES SESE SEES eeeeeeeeeseereese 





2 


PESOS CEE SEES EE ESSE EES OS SESS ES EESS ESE ESSE ESESEE EEE ESSSS ESO USESESESES® 


Matured. dcdcdc sccccccccscceseccees epereceroceseresssescccooccoosescecees eeeeeroeetereees 
Total guaranteed qeouritios. m+. .-.+--++-ececescerserecceceeerccccccccecscseseesssouses 
Total pablic dedt and gearanteocd BOCUTIEL OS. .cccccccccccceccccesescecesccesesseesesecesseee 

























































Source: Public Debt Service. - 


PY, Issues which commercial banks may not acquire prior to a specified 


date (with minor exceptions). 
"Debt . 





2/ Excluies guaranteed securities held by the Treasury. 
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States Government 
and Outstanding September 30, 1048 / 


(In millions of dollars) 
Amount of maturities | pate 
issues 


classified by 
of: : 

















‘iret | Final 
matu- 




















Total. ccccccccccscsecsccscecscoces 


Bond - 6/15/52-95...000 cece 


Bom - 6/15/53-55.. 00+ 


Bond - 9/15/51-55.c+000| seoee 
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Table 1.- Maturity Schedule of interest-Beering Public Marketable Securities 
Issued by the United States Government 
and Outstanding September 30, 1048” - (Continued) 
(ia millions ef ésllars) 


Amount of asturities | pate 
bank re- 
Callable issues otea 
Classified by — 
year ef: 
Minal 
matt | mee 
rity 




















mh 


2-1/2 Bena - 3/15/96-58. aides a3 





Petal. .cccccccccecececccccsess eee 





2-1/2 Bena - 3/15/65-T0 
2-3/6 Bent - 12/15/00-H 


Botal...cccccccccceccccccce ececcce 








Total... Peccccceccccccocececs 
2-1/a Bent - 3/15/66-71 


« 6-0. ; 2-2/2h Bent - 
5 Seas o IE 2-1/2 Bont - aie ecocccece 
2-1/@ Bent - 9/15/67-T2......-.+ 
+o|2-1/2h Bend - 12/15/67-72........ 





Botal..cccccccceccecccecesecccees 


2-1/@% Bona - 3/15/95-60 o | ee 2 
a3) Bend - 12/15 2-1/2 Bena - 12/15/63-66 
fetal... eeeeeeeeee eeeeeeeeeeeeeee . 
2-1/2 Bond - 6/15/H-0 4/15/53 
2-1/2 Bond - 12/15/A-69 ian 9/15/53 


. Panama Canal bend - 6/1/62 eee . MR cic icc cede dedcecenescccecce 7,600 





5,20 2-1/2 Bend - 3/15/65-70 5,197 


2-1/2 Bena - 3/15/66-N 3,482 





6,7 


2-1/2 Bond - 6/15/67-T2......... 7,967 
ms 2-1/2 Bend - 9/15/67-T2......... 2,716 
2,951 | oneee 2-1/2 Bend - 12/15/67-T2......-. «+ | 11,689 


NR PRE Nee 4 2,0 | 99 22, 372 


Daily Treasury Statement and Public Debt Service. 
)/ Exclades postal savings denis. 
Bi Ga Ub aetee Wiad euklante Souues cape OOS fuel aoe” “Treasury Survey of Ownership". 
once in the year of first call end again in the year of final uate- 3/ Bank restricted issues may not de acquired by comercial banks (with 
. Gallable issues with respect to which a definite notice of minor exceptions) prior te «a specified date. 
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Table 2.- Offerings of Treasury Bills 
‘(amounts in millions of dollars) 


Description of nsw issue 








, tof amount of dids accepted 


bids 
tendered 


R 





Issue 
date Materity 


date On non- 


competitive 
basis 1/ 


1,171.4 28.9 
1,166.4 39.1 
968.8 Ld 
958.6 3.0 
0.4 


H 


On 
compe titive 
basis 


li 





19bS-~Apr. Bar.sseses 


Whgs-Tuly 1L...csseeee, 
Puly G...cccccee 
Pauly 15. .cccesees 
Pally 22. .cccccese 
Faly 29. ncccccecs 
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Bae 
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we ee 

_.** © 
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ad 


. 


965 
861 
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Bov. 12...ccecces 
Mov. 18...s.0-0. 
Nov. 26..... cece 
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Dec. QJeccseccces 
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Doc. Qeecceveces 
Dec. Wa. cccceses 
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and Certificates of Indebtedness 
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Table 4.- Disposition of Matured Marketable Issues of Treasury Bonde, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States Government 












































Called or maturing security 1/ Results of exchange offers 
Date of aidan ial Turned in for cash 
funding Descri 
or retire- eee loo || aS a hanged] Federal | Mier coourity offered” 
wens ant aes pens 7, investors 
: (Im millions of dollars) 
; b>] Conversion 
nr| bond Wifst.. | Wa/i7 13 13 - - - - : 

1/2 = Certificate- ifife7-a} i/ife6 | 3,330 - | 3,330 | 3,234 - 196 | 7/86 Certificate - 1/1/%8-a 
2/ifeT | 1/8 Certificate - 2/ifeT-Bi 2/6 | 4,955 | 1,007 | 3,947 | 3,987 - - | 71/86 Certificate - 2/1/s8-3 
3/./et | 71/88 = Certificate- 3/ifarc}| 3/f/f6 | 3,133 99. | 2,1ke | 2,1he ° - | 7/0 Certificate - 3/1/%8-c 
3/1S/AT | 1-1/eh Treas. mote - 3/15/s7-B/ G6/e6/eh | 1,988 | 1,988 - - - - , . 

S/A/sT | 1/0h Certificate - S/ifeT-D) sf/if6 | 2,820 | 1,499 | 1,322 | 1,322 - - | 1/06 Certificate - S/i/re-p 
6/7 | 7/08 Certificate - 6/A/sT-B| 6/A/6 | 2,775 998 | 1,777 | 2,77 - - | 1/96 Cartiticate - 6/1 /s8-z 
TAT | 1/86 = Cortiticate- T/ifeT-F| fife | 2,916 - | 2,96 | 2,72 : 1th | 1/86 Certiticate - 7/1/s8-¥ 
S/i/et | 7/8 Certificate - S/fe7-o} BA/6 1,223 - 1,223 1,127 - 97 | 1/88 Certificate - 7/i/s8-o 
9/1/s7 | 1/86 Certificate - 9/1feT-E| 9/1/r6 | 2,341 - | 2,31 | 2,209 - 132 | 7/88 Certificate - 7/1/s8-n 
shape{| Vet treme, mae = ghoferal whee | sper | = | eer | some | = | mat Nag sree, mote sone 
Total for 9/15/¥7 4,395 = | 395" | Voge : 302 
10/1/s7? | 7/86 Certificate - wifes} w/i/%e | 1,h40 - | 1,460 | 1,35% - &% | Certificate - 10/1/s8-3 
10/15/s7 | 4-1/ep Treas. bond - 10/15/e7..| 10/16 /e2 T!9 TT! - - - o | Bey om : 
Li//sT | 1/8 = Corbificate - UGK) U/ife | 1,75 - | 1,75 | 1,467 203 105 | 1 Certificate - 10/1/s8-K 
ificate - 12 Lt} 12 281 - 7,281 ° a 
se/ynr {| 306 Cort ae By tym} 3,26 - | | 139 *m }a-afes frees, note - 1/1/¥9-A 
Total for 12/1/47 3,982 - | 3,98 | 3,535 139 308 
1/8 | 7/86 Certificate - 1/1feB-a} af/i/fe7 | 3,134 - | 3,194 | 2,992 ise | 1-1/8$ Certificate - 1/1/%9-A 
2/ife8 | 1/6 Certificate - 2/1/fre-B/) 2/i/eT | 3,947 - | 3,987 | 2,289 | 1,626 bs | 1-1/86 Certificate - 2/1/%9-B 

1/8 Certificate - spine? Yon 2,142 - 2,142 1,687 285 169 

3/1 /a8 5 | 2% Treas. bond - es 1,115 - 2115 899 Wel |p i- Certificate - 3/1/%9-C 
\e, Treas. bond - 3/15/48... aalss 1,223 - e883 967 wii 156 on: 
Total for 3/1/48 4, wal - | 5,48 | 3,553 467 
h/ifeS8 |7/86 Certificate - 4/1/e8-d k/Lfe7 1,321 - 1,321 1,055 106 160 | 1-1/8% Certificate - 4/1/s9-p 
ad 6 ’ . ’ » ° el - r 
srne || UPhg Sreesieste > BAS) SAAT] | 2 | BME] SSR] 2 | BB ipavee ommcumte- crn 
Total for 6/1/48 » 839 - | 6639 | 4,303 . 538 

1/86 Certificate- 7/i1/s6-F 7 2, The - 2,72 2,601 - mi 
1/2; 1 Certificate - 7/1/s8-6 7 1,127 - 1,127 1,079 - 4B |>1-1/08 Certificate - 7/1/s9-F 
nn| es Certificate - T//sem| 9/1/sT | 2,209 - | 2,209 | 2,203 - 106 

Total for 7/1/48 6,078 - 6,078 5,783 - 295 

2-: Treas. bond - 9Y, lee 451 451 - - - . - 
heed {| ae Treas. note - ea aoe 3,78 - | 3,%8-| 3,996 - 252 | 1-3/8 Treas. mote - 4/1/50-a 
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180 » 
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DEBT OPERATIONS 








Table 5.- Issuance and Retirement of the Public Debt 
(Tm millions of dollars) 
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United States savings bonds were first offered for 
sale in March 1935. Series A-D were sold from March 
1935 to April 1941. Series E, F, and G bonds have been 
on sale since May 1, 1941. For information on the terns 
and conditions of these bonds, see “Treasury Bulletin" 
issues for December 1947, page 31, and October 1935, 
pages A-4 and A-5. Sales and redemptions data by States 
are published at the end of each calendar and each fis- 
cal year after June 30, 1947. Sales by denominations 
are also published semiannually after December 31, 1947. 











UNITED STATES SAVINGS BONDS 





Table 1.- Summary of Sales and Redemptions, by Series 
Cumulative through September 30, 1948 — 












In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of Series G out- 
standing are quoted at par. Matured bonds which have 
been redeemed are included in the figures on redemp- 
tions. Matured bonds outstanding are reflected in the 
interest-bearing debt until all bonds of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased. 








































Source: Daily Treasury Statement; Office of the Treasurer of the U. 5. 
Footnotes at end of Table 3. 





Salee Accrued corned Matured Interest 
Series / discount iieovet Redemptions 2/ dedt pearing debt ae to 
(Im millions of dollars) accrued discount 

Berdes Acccccccccecscesccccesececs 208 5e 255 250 6 e 
Series Becee eereecee Seeeeeeeeescece 37 8B 863 he u mat 
BETIS Co... ccccccccccccscececes . 1,020 261 1,271 1,029 30 80. 
Series Doccccccccccceccccccceseses 2 é 489 v4 on = - im 23 

: Noes "i Ren go - P ks 
Bew8Ss Doorccccccecccesesecccecece 18,918 - we’ 918 1,966 - 272 10.39 
Total, Series A-Goeseecsecerssesse 78,396 3,27 1,672 26 , B45 50 2,176 32.87 























Table. 2.- Sales and Redemptions, All Series Combined 


















































Sales plus Redemptions 2/ , Amount outstanding Percent of 
Gales 2/ | Acrued. | accrued enka Sales Accrued | Matured | Interest- | TOMMY aus 
Period @1ecount price @iscount | debt bearing debt | Fotemtio 
(In millions of dollars) outstanding 
Piscal 3 
IGT... cvescocobocccce eee 3,120 96 3,215 304 7 - 2,905 - 
WES ccbcecs Micccobicpcacacasae 1,492 2 1,557 148 143 5 - 43a = 
Ih. ..e0e0 MMbeheséacbecs bsdksa 5 6,082 207 201 6 - 10,188 - 
u, 128 11,916 BAB 842 7 . 21 M 
Bt 223 15,721 2,371 2,358 13 = 3h ,606 vad 
7891 387 15,276 4,298 4,252 4 - 45; 586 . 
9,612 513 10,184 6,727 6,579 1 18 49,039 : 
7,208 691 7,899 5,545 5,324 ; 221 40 51, re 
6,235 804 7,039 5,113 n.8. n.8. 9 53, * 
3 

ttle scccccsccece cece is 124 x 379 369 9 - i * 
SPCR SEHE SESE SES SEES O OSES jae Tt Fatt 168 lée 6 = 23k aad 
WRB. ccocccdssosocecceces eeccee 9,157 102 9,259 33 6 “7 15,050 > 
1943. poh SS 13. 169 13,898 1,585 1,576 9 - 363 é 
sadibeess 4 16,339 3,341 3,321 20 M 40, . 
1945...2.008 Midibcoscnceaee a 13,42 5, 5,872 8 a1 46,283 3 
IGNG. cccccecsecevecsccccssosccs Ts 640 067 6,427 6,243 185 87 49, é 
WaT ccccccccccccccceccocecse ee 6, Tee 7,436 5,126 4, 237 122 52,053 - 
Ms sisi eanapesdiesete be * oe ws tee Fe 2 2,419 , 4 
ce aa ca a oo | te is pa 3 | 3s ‘ 
BP cbdacdcccccccadadeocs 68 52 452 heT 25 68 53,065 5 
WF oc cdistcdscccdccedashoss a32 = 4 428 n.a. n.a. 63 53,143 a 
FUND. ccoscccccccccccsesess &gO7 9] 591 465 2.8. na. be] 53,27 87 
eeeeroesccccsceesesces 1 oe 1,767 438 na. na. 5 5h, 6OT -80 
po aabesegsseagapeed <8 :| & 536 hho n.a. n.a. 52 5h, TOh A 
September. ...0-.ceea-cseee a2 6 &TT 807 2.8. B.a. 5x Sh, 716 -t% 
_nception throwgh September 1948 78,396 3,276 81,671 26, 8&5 na. nea. bs) a, 7 - 
































Source: Daily Treasury Statement; Office of the Treasurer of the U. 5. 
Footnotes at end of Table 3. 























Table 3.- Gales and Redemptions of Series E, F, and G 
Redemptions 2/ 
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UNITED STATES SAVINGS BONDS 








Table 3.- Sales and Redemptions of Series BE, F, and G - (Continued) — 
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Sales Redemptions 2/ 
discount 
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Treasury savings nolew {originally designated tax 
savings notes) have been {ssued in four series: Series A 
from August 1, 1941, through June 22, 1943; Series B from 
August 1, 1941, through September 12, 1942; Series C fron 
September 14, 1942, through August 31, 1948; and Series D 
om continuous sale beginning September 1, 1948. Details 
concerning terms and conditions for purchase and redesp- 
tion, and investment yields of Series D notes will be found 
on page A-1 of the October 1948 "Treasury Bulletin®. For 
Getaile concerning terms and conditions, investment yields, 
and tax payment or redemption values af Serica A and B see 
"annual Report of the Secretary of the Treasury" for 1942, 
pages 207 and 220, and for sales and redemptions by fiscal 
years and months, see "Treasury Bulletin" for February 19446, 


TREASURY SAVINGS NOTES 





Treasury Bulletin 





pages 42 and 43. Similar information concerning Series C 
notes will be found in the "Treasury Bulletin" for 
October 1945, pages A-4 and A-5. 


Im the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes redeemed (either for cash or for tax payment) are 
included in the figures on redemptions. Matured notes 
outstanding are reflected in the interest-bearing debt 
until all notes of the series have matured, when they are 
transferred to matured debt upon which interest has ceased, 
in accordance with the practice of the Daily Treasury 
Statement. 


Table 1.- Summary of Sales and Redemptions by Series, Cumulative through September 30, 1048 
(Im millions of dollars) 



















Redemptions Amount cutetanding 
Series Sales Interest- 

Total For cash For taxes — pearing 

debt 
Series A..... SEs cececccecedececevecosoceseces 407 bok 6 i/ 338 3 a 
Be8Sd Bo i ccccdcccacccccccscescacccccceescose 4, obh 4, ohh fe )/ h, 761 * - 
Beriem Cons ccccecssccscesececcsecs sedocce 32,442 26, 722 8,359 20,362 26 3,693 
Series D...ec.sess PETUTET ES erat eete etree eye m2 * * - - Tm 
Potahe. ccosccsse Ombcccccccdcccegaeccocee eeces 38,503 34,069 8,608 25,461 29 4, 40k 






































Source: Daily Treasury Statement; Office of the Treasurer of the United States. 
Incl 


Table 2.- Sales and Redemptions of Series C and D 
(In millions of dollars) 















































Redemptions Amount outstanding 
Sales tured Interest- 
eas Total For cash For taxes — bearing 
debt 
8,958 5,970 62 5,508 - 9, ea8 
7,016 eis 5h3 5,853 = 10,068 
3,525 6, 2,602 4,271 : 6,71 
3,057 4, 19% 2,182 2,012 23 5,560 
2,143 3,301 1,971 1,330 32 4,398 
19h3....4..- O8046446 66465465666 s6s66gs ccc 7,958 33m 223 3,108 = 8,302 
IGWh. 2... ceeeees CEVA 6 6 skids ccdcecdscddeseeed an 7; 590 6,497 - 9,78 
We ccdcccctes ébéce6 PPPeTT TITTY TTT éscecd 5, 6,966 1,637 5,329 51 8,235 
WB sk edddcdscs Sdéé6< 6466666665686 65460 gee 2,78 5,267 2,32 2,955 63 5,725 
Wc cccdcccccccccecccdcocecee ececee eeecee 2,925 3,262 1, 1,361 & 5,3 
143 dal T2 68 B 5,403 
1 1gh 194 ko 66 5,327 
120 oe 2 273 ag 3,100 
129 348 m6 we 43 4,886 
ine 291 262 29 ho 4, 7al 
183 538 309 229 32 439% 
140 isl 83 67 30 &, 385 
3 100 & 30 26 4,340 
6 655 412 2k3 26 3,693 
Beries D.....cccccepeccccecsceces T1 * * ~ - Tl 
| 
Source: Treasury Statement; Office of the Treasurer of the United States. 


Daily 
* Lees than $500,000. 
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OWNERSHIP OF FEDERAL SECURITIES 











Table 1.- Distribution of Federal Securities by Clasees of Investors and Types of Issues 
(Im millions of dollars) 










































































Interest-bearing securitios iseued Interest-bearing securities guar- 
by the U. S. Goverment antes’ by the U. 8. Goverment 1/ 
Held by | Held by private 
Goverment 
tnd trust funis =| ens U.S. | investors 
Reserve a/ Total “ 2/ i 
Public Banks - out- | agencies | Public 
nou- public standing| end trust non- 
‘able issues | able Federal able 
_. issues Reserve issues 
Banks &/ 
1 | 6,220 | 2,180 1982 6,360 6,085 -° 
3 | Til | 260 | 58,908 wag | oor | hase , 
7 ye oth | 1th,1ha 4,092 285 378 68 
io | ls us, 9725 1 180 i, 150 
17. | 18,012 | 21,792 | 209,630 6 28 375 
30 | 22; 23,783 | 215, 467 9 * kok 
3% | 27, 21,872 | 200,432 83 2 37 45 
137 | 30,222 | 21,366 | 192,948 6&9 * 27 he 
137 =| 29 21,925 | 197,434 T2 - 28 hy 
137 epiane 21,024 | 196,193 ind * 268 46 
137 | 29,272 | 20,887 | 194,774 B * 28 45 
Apr...| 252,315 5,476 137 | 29,201 | 20,340 | 194,766 70 * 26 43 
May...) 252,311 420 137 | 29,323 | 20,662 194,417 To bs 27 bed 
June..| 252,366 | 250 5,401 137 | 30,212 | 21,366 | 192, Co) - 27 ke 
duly... ek29 | 251,168 5,447 21,325 | 193, - Bh 37 
dug... ers 4 bho a 3 21.577 | 192, re - us 3 
Sept..| 252,738 8p} 1253p 23,413 | 190,309p 3 < lh 32 
Source: Daily Treasury Statement for total amounts outstanding; reports of amount held by U. 8. Goverment agencies and trust funds end 
agencies and trust funds for securities held by U. &. Goverment ederal Reserve Banks. 
agencies end trust funds; and Federal Reserve System for securitics 4/ All public marketable issues R, F. C. notes in the amount 
held by Federal Reserve Banks. of $115 million for 1943 and $176 million for a 
jf Readies Gees crpeties tek ee ree. a. z U. S. savings bonds, Series A-F at maturity value. 
2/ Holdings by Federal land banks ere included under investors” Consists of Commodity Credit Corporation demand obligations 
instead of "U. 8. Goverment agencies ani trust funds” begining with stated as of the close of the previous month, as in the Daily 
June 30, 19%7, since the proprietary interest of the United States in 
these banks ended June 26, 1947. P 
3/ The total amount of Deere te ty Began held by private in- * 
vestors is calculated by deducting the total outstanding the 


Table 2.- Net Market Purchases or Sales of Federal Securities for Treasury Investment Accounts ¥ 


(In millions of dollars; negative figures are net sales) 





















































Year Feb. Mar. Apr. May June July Aug. Sept. Oct. Bov. 
1GhO..ccceve eececeee ePrrrrr rir) oe “20.9 5.7 “1.6 * 9 - - -.3 4k -.3 
1941 eeeeeecesee eeeeseseoeeroesoee -. -.7 -.2 + * ©. * -.2 e 
1Dh2. ceeeee eccccetccescces eeseces 9.0 5.8 3 * B 2.3 8.4 4.5 1.0 - 
WDEZ. ccccscccce Prrreiite ttt 90.3 “72.9 4 -35.2 67.8 -15.8 2.7 bed -5.0 
19hh...00 rrrrrrrrrrrr tr ti trr = “1.5 -16.5 10.0 -18.5 -19.0 28.1 * 5.9 
1945 eececeee SOCeO eC eeeeeeeeseseee 5.9 -55.6 ns “17.0 -.2 -12.5 3 - 
IGG. cccsecces Preece rer ries -.7 mg - F a wie 2 a -T%.1 ba) 0 fe 
1GhT. 2-0 psececccccccosesescecoss = ° 3 338. al ~3708.1 7123.1 “14.1 
poeeees Sadcnceccassver deseese 176.9 068 -12.1 -30.4 5.4 4 2 
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OWNERSHIP OF FEDERAL SECURITIES 
Table 3.- Estimated Qmership of Federal Securities by Bank 
and Nonbank Investors 
(Par values }/ - in billions of dollars) 
Held by banks Held by nombenk investors 
Veoderal Other 
Bt of State and... U. 8. 
month securities Comercial | Feéerel Individ- | Insurance | ™*=el | corpora~ local Scovernment 
er Total | banks 3/ | Reserve Total wale b/ | companies | °*7i2e" ome Pong mae agencies and 
1939-Becember....... 47.6 18.4 15.9 2.5 29.3 10.4 6.3 3.2 2.6 oA 6.5 
IQhO-Fume. occccecees 48.5 18.6 %.1 2.5 29.9 10.3 6.5 3.1 2.5 * 7.1 
December......+ 50.9 19.5 17.3 2.2 31.5 10.9 6.9 3.2 24 5 7.6 
1941 eoccccececs 3 21.8 19.7 2.2 5 5 1 304 2.4 6 8.5 
December....+++ a3 23.7 21.4 2.3 2 1 2 3.7 ab 7 9.5 
GRO Fume. sseccceees T1.0 26.7 26.0 2.6 48.3 Bs 9.2 3.9 5.4 9 10.6 
December. ...+++ 12.5 47.3 ‘1.1 6.2 65.2 24.5 11.3 4.5 1.6 1.0 12.2 
1Gh3-Maroh....0++0+s 1g. 50.2 ah.2 5.9 6.8 27.7 112 4.6 12.1 1.0 13.1 
140 59.4 52.2 2 a4 31.7 a2 5.3 15.5 1.5 2 
162.3 67.2 58.3 9 9.1 7 5.9 20.7 2.0 15 
170.1 711.5 59.9 11.5 98.7 Bs 15.1 6.1 20.0 2.1 9 
1ghs-March..... +++, 187.0 76.2 64.0 12.1 10.8 43.6 6A 6.8 23.4 2.6 18.1 
FUME. cccccceese 202 .6 83.3 68.4 us 19.3 5 17.3 7.3 25.9 3.2 19.1 
September...... 211.1 87.1 7.5 6. 123.9 49.2 3 B 24.8 3.5 20.6 
December.....++ 232.1 96.5 TIT . 135.6 53.5 19 3 28.1 4.3 21.7 
1GhS-Maroh......000s 235.1 oT 7 ». 137.7 Sh. 20.4 8.7 26.5 ae 22.9 
TUMO. oc cecsccese 259.1 106.0 2 21. 153.1 9. 22.7 9.6 30.9 5.3 24.9 
September...... 262.6 07.3 8.0 #9 155.2 6. me 10.0 29.9 5.5 26.6 
December......+ 278.7 115.0 90.8 3 163.6 64 « 10.7 30.2 6.5 27.0 
1946-February (Peak) 279.8 16. 93.8 22.9 163.1 64.6 24.8 11.1 27.9 6.7 28.0 
Mardh...csecees 276.6 2. 2 22.6 163.8 64.8 25.0 11.2 28.0 6.7 28.2 
JUNO. ssceccece pee 108.2 + 6 161.7 64.1 25.3 11.5 25.3 6.5 29.1 
September...... 265. 104.3 80.2 0 161.5 64.0 25.4 11.7 23. 6.4 30.4 
December....... 259.5 97.9 T%.5 23.3 161.6 64.9 25.3 u.8 22.4 6.3 30.9 
1gh7-Jamuary......++ 260.0 97.9 73-9 9 162.2 65.5 oA 11.9 21.9 6.4 31.2 
Fobruary....+.+ 261.6 96.8 72-7 ol 164.8 66.0 25.4 12.0 23.7 6.4 31.3 
March....+scess 259.3 1 1.5 22.6 165.2 6.5 25.1 12,0 23.3 6.7 31 
APTL1. oc eseccee 8 93. 21.9 164.4 6.8 25.1 12.0 22.0 6.9 31.6 
MOY occccccccces 5 Re 70.7 22.1 165.8 67.0 25.2 12.0 22.5 7.0 32.2 
FUME. sc cccccces 256.4 91.9 7.0 21.9 166.5 67.1 25.0 12.1 22.3 Tl 32.8 
PAY ccccccccce 259.5 91.9 7.4 21.5 be 67.4 25.0 22 22.5 Fel 33.3 
August..ccccoes 260.2 91.9 69.7 22.2 2 6 24.9 22 22.7 1.2 33.7 
Septenber...... 259.2 92.2 6.9 22.3 167.0 7 24.7 12.1 22.3 7.2 33.9 
> October.....+++ 259.2 92.1 2.0 22.2 167.0 6.8 24.9 12.2 22.0 1.2 33.9 
Bovember.....++ 258.3 91.7 8-3 22.2 166.6 6. 2h.7 2.1 21.7 1-3 3.2 
December.....++ 257.0 91.3 oT 22.6 165.7 6. 2h.3 12.0 21.2 7.3 Zak 
1gh8-Jammary....-+++ 256.7 90.9 69.0 21.9 165.7 66.6 2.1 12.0 21.2 7.2 34.6 
Fobruary...++++ 254.7 88.5 67.5 21.0 166.2 6. 23.9 12.0 21.4 7.2 3.9 
March. .ssseeses 253.1 86.2 6.4 20.9 166.8 6. 8 12.1 21.8 17.5 35.0 
AMPIL. cc cceeee 252.3 86.7 66.4 20.3 165.6 66. 23.5 12.0 2 1-3 8 
Mag. cccccsecces 252.3 86.5 6.8 20.7 165.8 6 23.4 12.0 21.6 7.3 4.9 
Fume... csccccees 22.4 &.3 6.0 21.4 166.0 66.8 23.2 12.0 21.0 7.2 35.7 
Falyeres++s- eee 253.4 86.9 65.6 21.3 166.5 67.1 23.0 12.0 20.7 7.4 36.4 
Aagest posses 23.1 6.8 65.3 21.6 66.3 67.1 22.6 11.9 20.8 TA 36.5 
}/ United States savings bonis, Series 4-D, B, ani ¥, are included at 5/ Includes savings ami loan sssccistions, dealers ani brokers, and 
current redemption values. investments of foreign balances ami international ecoounts in this 
g/ Includes all securities issuct or gunrantesd by the U. 5. Govern” DORMER Begimming vith Deceiber 1946, figuree include investments 
ment, but excludes guaranteed securities held by the Treasury. In ty the Imtermationa) Bank for Reconstruction and Development and 
the April 1988 issue of the “freasury Bulletin” figures in this Inmteruational Monetary Fund in special et-bearing notes 
table were revised to include matured debt and debt bearing no iswaed by the U. 5. Goverment. 
interest, as well as interest-bearing debt. For all practical 6/ Boldings by Federal lant banks are included under “Private In- 
purposes the addition of these items to the former series affects veators” instead of "U. S. Goverment agencies end trust funis” 
only the holdings by “Individuals” and by “Other corporations ani deginmning with June 30, 1947, since the interest of 
associations”, since other investors hold negligible amounts. the United States im these banks ended June 2%, B 
3/ Consists of comercial banks, trust companies, and stock savings T/ Camprises trust, sinking, anf investment funis of State ani local 
Danks in the United States and in Territories and insular posses- goverments and their agencies, ani Territories and insular 
sions. Figures exclude securities held in trust departments. possessions. 
4/ Includes partnerships and personal trust accounts. > Preliminary. 
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TREASURY SURVEY OF OWNERSHIP, AUGUST 31, 1948 ane on 








The Treasury Survey of Ownership covers securitics Information on the distribution of ownership by 


iesued by the United States Government and by Federal types of banks and insurance companies is published 
agencies. The banks and insurance companies included each month. Additional information showing the holdings 
in the Survey account for approximately 95 percent of of commercial banks distributed according to Federal 


euch securities held by all banks and insurance con- Reserve member-bank classes and nonmember banks is pub- 
panies in the United States. Data were first published lished for June 30 and December 31. 
for March 31,.194%1. 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Summary of All Securities : 
(Par values - in millions of dollars) 
































































































Held by investors covered in Treasury Survey 
Total Banks Insurance U, &. Goverm- | Held 
/ companies = by 
—e outatemt- | 7,206 33 932 332 626 fire, | at trust investors 
ing =—si«ws«édS|;séocmerciial [ stock mutual lite | casualty, | fumis, and av 
2/ savings savings and marine | Federal Reserve 
Banks 
Public marBeCeDOs......-ccscecceesssesssecee | 299,286 57,048 1,303 | (21, 3,57 27,019 he yh67 
Public nomerketable &/ 5/...... ecandedvasehe 60,889 1,626 = 591 4 is "105 57,549 
Bpecial 16SWSS....ecsecccscscevecessceeceoses 887 By + rd ?, Ps 30,887 ~ 
pecuritiies.....sccs---| 250, 58,67% hog 22,895 17,857 3,987 ee 100,026 
=—_—_—_—=—== 
dedt and dedt G/...4- 2,179 - - = = « 4 a 
securities or guaranteed by the . ’ 
uv. 8. Goverment SOPHO SE EO EHEC EEE SET ESESe 253,101 tall > ps es _¢ - - 
——————F SS OOS OO” 
Footnotes at end of Section II. : 
Table 2.- Gumary of Interest-Bearing Public Marketable Securities 
+a (Pax values - in millions of dollars) 
Held by investors covered in Treasury Survey 
Total. Benks }/ Insurance companies | U. 8. Goverm- | nei by 
ment agencies 
Classification eres | 7,286 33 532 su. —«| 626 fixe, | and trust or 
ing commercial | stock motaal life casualty, | funds, end 7 
2/ savings savings marine | Federal Reserve 
Banks 
ayy of coomsty: 
Issued ty U. 8. Government: 
Treasury DULIS....ccccesecscocccececosece 12 2,836 * 3 oh p 838 
Certificates of indebtedness... is 22 7,898 22 hs 413 2 8, 
Treasury Motes... ....ccsecscees wee Bie ites a ‘ e ‘ a en eae 
Greasy tanhe ~ tant po tr ie i ”903 168 8,342 Py 3a 8,506 15,522 
Postal savings and Panama bonds... 13 * 1 * 1 36 ne 
Guaranteed ty U. 8. Goverment 7/...-cccceses 5 oad os 6 ba om 3 
QB ackicspiccccsctsicevcchiesececonéambae |: (me 57,048 43 11,303 17,323 3,57. 27,019 ko, h67 
law classes: 
Due or first becoming callable: 
Within 1 FOG. ccnccccccccesecoceseseseees 48 16,787 39 458 joo 1h, 02% 6 526 
3 - Sree nse toterensnscs sot sm en 7 1,626 mp —_ 1985 
FORTS ccc cevececesscccecesecesese ? 2 r) 
10 te 15 22, 1,364 61 2, 1,71 1,908 3, 
15 to Ay oteee wed 2,276 120 5,615 13,185 B29 T,16 and 
Boar tie ane menane Anmieneteehaen e s = + al ” 
Godemtares) «coos ccc cscecccccesccccenscs » 5 * * 6 * ad 3 
Total. scccacsccscsecccscccecesesesesesese 199,186 57,048 413 11,303 17,323 3,572 27,019 ke, 667 
2 aaa ———_—__ —_—_oeoCO_ ——_________—__} SSSSS—=_._— —[*[*h > ——————— 
3 : 
Wholly exempt from Federal income tazes...... a ° i be 1 36 ie 
Partially exempt from Federal —_ taxes... 15. un, 5 47 28 1,054 2,05 
Subject to Federal income taxes eececeeres 28 45,589 319 12,255 17,295 2,986 25,929 ko, 301 
Tote). cc cccccccccccacecevececesesececscsecess 159,186 57,088 413 11,303 17,323 3,572 27,019 “he, 667 
SS _——————————— 2 
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Section I - Securities Issued or Guaranteed by the United States Government 


Table 3.- Interest-Bearing Public Marketable Securities, by Issues 
(Par values - in millions of dollars) 
Held by investors covered in Treasury Survey 
Banks }/ Insurance companies 
532 626 fire, 


mutual - casualty, 
savings and marine 
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7,206 
(Tax status 9/ is shown in parentheses) epueoniat 
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TREASURY SURVEY OF OWNERSHIP, AUGUST 31, 1948 








Section I - Securities Issued or Guaranteed by the United States Goverment 


Table 3.- Interest-Bearing Public Marketable Securities, by Issues - (Continued) 
(Par values - in millions of dolls+s) 








Benks }/ 8. Govern- 
Issue agencies 
trust 
and 





(Tax status 9/ is show in parentheses) saat 
2/ savings 





Treasury bonds (continued): 


8 
2-1/6% June 1999-6e.......( taxable) 
2 i9p-6e fama} 


2-1/2} Deceuber 196-69.......( taxable 


2-1/2$ Merch 1965-70....... 


taxable) 
2+1/2% March 1966-71.......( taxable 
taxable 
taxable) 





2- June 1967-T2....+0 
pe ARR, so Sapige 


Total bank restricted........-s-ssscess 
Total Treasury bomds....gecccecscecscoseces 





% |Bive Sea 


~ 





SB lSeee se. eee 


: 


Other bonds: 
Re a oro eectomageent 


Total other bomds.....scccscrcccceseceseses 











Cuarentecd seourities: 1/ 
Federal Housing Administration deben- 
CUPOG..ccccccecececececcceee( taxmble }/) * 6 * - 


Total public marketable securities............. , 413 11,303 17,323 22n £7,009 


Footnotes at end of Section II. 


Table 4.- Interest-Bearing Public Nonmarketable Securities, by Issues 


(Par values - in millions of dollars) 
Held by investors covered in Treasury Survey 
Banks }/ Insurance companies 












































Issue 


33 
(Tax status 9/ is shown in parentheses) 33 
savings 








Series C-: and D B/........020000-(22/) 
Series BE b/....ccccccccccecccccecel taxable) 
Series F S/.....cccccccccccceccces( taxable) 
Series ]}jecccccccccccescescsesscoces taxable) 





Total United States savings bonis.......... 


Other U. 8. securities: 
davings aaa oe 
tary DOMES. oc cccccecccsseces 
forces leave bonds......+..- 
Treasury bonds, investment series. 


vy 
Commodity Credit Corporation demand 
Obligations. ......ssccsscsese+ee( taxable) 


Total public nommerketable securities 3/....... 
Footnotes at end of Section II. 
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34 
TREASURY SURVEY OF OWNERSHIP, AUGUST 31, 1948 
Section II - Interest-Bearing Securities Issued by Federal Agencies but ™ 
not Guaranteed by the United States Government 
(Par values - in millions of doliars) 
vi; Held by investors covered in Treasury Survey 
Banks Insurance companies U. 8. Govern- 

Iseue penta. vy ment ies prong J 
amount 7,266 ‘s ne tet iee om aguas: all other 
oute tand- trust investors 

(Tax status 9/ is shown in parentheses) ae , tad tock , 33. casualty, | funds, and 3/ 
2/ savings savings and marine | Federal Reserve 
Federal intermediate credit banks: 
Deodentures....scecceceses Sbacedeed ( taxable) She 362 * 35 2 13 - 132 
Federal home 3 
1-UAE Siptenber 1948 (Rotes} . -( taxable) & 66 1 2 > * - 16 
1-3/ef January 1949 (Hotes)..... (taxable) 97 56 - 5 ° 3 - 34 
1-5/8% April 1989 (Hotes)..... james 8 5 * 6 * 3 - 21 
1 1949 (Hotes)..... taxable) 115 83 * 7 * 1 - 23 
Total Federal home loan bank securities.... 382 260 1 20 i 6 ~ 
Federal land banks: 3/ 
1-1/2$ October 1948-50 (Bonds). .( taxable) 148 124 1 1 * 4 - 19 
1-1/0$ May 1950-52 (Bonds). .( taxable) 218 152 * 2 1 * - 62 
1-1/2% January 1951-53 (Bonds). .( taxable) 186 157 * . * * - 29 
2-1/e$ February 1953-55 (Bonds). .( taxable) 1s 91 * 4 1 1 - 17 
Total Federal land bank bonds.......... eve 666 52h i 7 2 6 ~ 127 
2/ Excludes trust departments. Q/ Federal securities fall into three broad classes with respect to 
2/ Includes trust companies. the imposition of Federal income taxes on income derived from them 
3/ Incluies those banks and insurance companies not reporting in the “Wholly” tax-exempt securities are those with the income exempt 
Treasury Survey. from both normal tax and surtex. "Partially" tax-exempt securities 
&/ United States savings bonis, Series C-1938, D, E, and F, are show are those with the income *% from the normal tax except that 
at current redemption values. They were reported at maturity value in the case of partially tax- and savings bonds, 
by the banks and insurance companies included in the Treasury Survey interest ved from $5,000 of principal amount owned by any one 
but have been adjusted to current redemption values for use in this holder is also exempt from eurtex. securities are 
statement. those with the income subject to normal tax and surtex 
5/ C. C. C. demand obligations in the amount of $33 million, al) held 1Q/ Inclutes F. H. A. debentures; see footnote 11. 
by commercial benks, are shown only in the total amount outstanding; )/ A emall inéeterninate amowt of these debentures is partially tax- 
data banks are not available. exempt. 
6/ Information for reporting agencies not available 12/ United States savings bonds sold prior to March 1, 1941, are par- 
¥ guaranteed securities held by the Treasury tially tax-exempt; those sold on and after that date are taxable. 
Issues which commercial banks may not acquire prior to a specified 13/ The proprietary interest of the United States in these banks ended 
date (with minor exceptions); see footnote 3 to Table 2 under hag Te Ry! 
* Tess than $500,000 
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MARKET QUOTATIONS, SEPTEMBER 30, 1948 








Market quotations shown here are over-the-counter The issues excluded are postal savings bonds and Fed- 
closing quotations in the New York market for the last eral Housing Administration debentures. The latter are 
trading day of the month, as reported to the Treasury by the only public marketable interest-bearing guaranteed 
the Federal Reserve Bank of New York. The securities securities outstanding. Section II lists the public 
listed in Section I include all public marketable secu- marketable securities issued by Federal agencies but 
Pities issued or guaranteed by the United States Govern- not guaranteed by the United States Government. 


ment except those not regularly quoted in the market. 


Section I - Securities Issued or Guaranteed by the United States Government 


































































































Table 1.- Treasury Bills (Taxable) Table 2.- Certificates and Notes (Taxable) 
jout- Meterity | Issue = out- Issue — 
stenting | date date pia | nek | een res standing Desertgtien date | pia | ack | Moen Sten 
(2.2.140ns) last month (311141000) last month 
Certificates of indebtedness: 
2102 1.09% *, z > - Afrs-s 
toe whe hens 1.09 is in By ers iy > CASE soph, ¥ Z wu ¥ 
ome uneaee| eee t tes | cae] tae | st oe | Pe - bee eel aa baa igs ll son 
ioe yy) y ne3 1.20 | 1.065 | 108 | +02 3,553 | 1-2/8 - 3Afo-c | 3AA8] 123 | 1m | 1.22 +01 
? " Pie &, 
va yehe| ie [ie | ae | se | | ER |e: AR | A te ae |e) ce 
Yoon sas | ins | ams | sae | soe 5S ST hhoe |maael Ln pam | ambos 
.c0e | 19/98 | off8| 1.2 | 1.06 | 1.08 . pares 
Treasury notes: 
1,201 AB | 968) 1. 1.06 1.08 - &,092 | 1¢ - 0A/s-3B Ban a a 
ram [ieeeas | Seas | i | iS | a) > | | SSB | Eye: et Ba ae] a) 
Footnotes at enéi of Section II. 
Table 3.- Taxable Bonds 
(Price decimals are 32nis) 
Price Yielé Price range 3/ 
pares a on. lebetiel .-taons Since first traded In 1948 
= and diag, Soneageem mean from date low Low 
roe — Price | Date | Price | Date | Price | Date| Price| Date 
ee ee er 
00s - 6 100.17 | 100.19] 100.18 | -.ce e 1/15/he | 103.22 100.06 102 100.18} 9 
— 7 - 9/A5fo-2 pow ponte 4 100.22 | -.05 on rs 5/s/re | 103.28 Ered 100.08 | 10/6/re yea Jf 100.22] 9, 
cae | ABR faa [a S| aes | oe [25 | 225 |afoAs soc |Meat | atl me Ye] aman] 5 
39 |2 - Vixeoas esto lant ne! aoncoe | 2.05 |1.be | 2:05 | b/as/e3 | 208-07 | 3/12/66 | 100.08 | S/a/ag| 202.21) 1/6| 10.01] 9 
6 “fe - 100.08 | -.08 6 3/12/N6 | 100.06 | 12/e&/w7 | 100 200.08 | 9 
652 | ale - 185i | n0-oT 009 | ones | moe. [ican | seh | ofoins | on-ab | sain | a0003 | 2/8 “ofits 
ve | Saye = apm (AR ames) aes | 1 | 5 SARI | |Shats | | SA anc oar | aes | 8 
5a5 |e. - 101.00 |101.08| 101.01 | -.03 |1.71 | +.0e es | 104.27 | 2/AB/x6 | 100.08 | T/ekfeb| 101.31) 6/1| 2101.01] 9/30 
“6 - 106.08 -16 | 2/18/ee| 102 101.26 
Bee es west oa bd “35 eo 3 SEIS | oso | si | 09 | age | ae t | 300.00 she 
bins | tle > Snape lan |u| wnat) 2s (ee | | Seat Bes | Sens |e | Sms | wes Opa 
Ne e-1fe - Ta bf 101.08 201.06| 101.05 | -.02 | 2.k2 .00 saleohe 109.18 | &/6/46 | 100.02 Bt 53 101.02 oh 
Donds - benk restricted: 5/ 
5,208 | 2: 6AS 100.00 ;100.02/ 100.01} .00 | 2.25 00 | 6/i/e5 |108.20 | &/6/s6 | 100.01] 9, 100.21] 6/1 | 100.01] 9, 
3,870 | 2-1/s 100.00 | 100.02] 100.01 .00 | 2.25 .00 /e5 | 104.21 | &/6/e6 | 100.01 100.21 100.01 | 9, 
2,18 | e1fe - 6 101.20 00 | 2.39 00 | 5/5/e2 |108.12 | &/6/x6 | 100.00 102.12 101.09 
2, 101.02} 101.01 | .00 | 2.42 .00 108.03 | %/6/46 | 100.00 101.29 201.01 | 9, 
ne Pe = 6 100.2% | 100.26| 100.25 | .00 | 2.%h 00 | &/15/e3 | 107.25 | 4/6/46.| 100.00 101.17} 6/3 | 100.25] 9, 
- 26 ohh 2h |b, 100.00 102 200.25 9, 
oF Hey 3 - yy 74 to.st-|aon-as| 3003 | 200 |e. | 00 as 201.23 lene 100.00 Ins | 301.38 100.25 | 9 
sa ERS Meera faeas| ae] [ics | S| i |i | Veneto | aes| goal ‘ea | | 5 
a! Hy > 2/Asht- 200.08 |100.10} 100.09 | .00 [2.48 :00 sens 106.16 | &/6/e6 | 100.09 | 9, 100.28] 6/1 | 100.09 | 9, 
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36 
MARKET QUOTATIONS, SEPTEMBER 30, 1948 
Section I - Securities Issued or Guaranteed by the United States Government 
Table 4.- Tax-Exempt Bonds 5/ 
(Price decimals are 32nds) 
| Amount eo =e Price range 3/ 
a : note in ioe pee tue Since first traded In 1948 
— atl Good hewodt Vo) mad "7 High Low High Low 
last month 
month Price Date Price Date [Price | Date Price Date 
‘Treaswy bende: 
- 100.06] 100.08 -0h | 4 < J 
"2 [Sue = SRB ™| Me-elwe-eiaeh| <a] 3 “a | aaeetiaat|ihene| ir | aera) | eh 3 
iiss [eis SABRES | ie Slice Rlamcat| “iy | as | - | “Shahslase|aae| | o(tfalunss| she | weed 3 
1607 |2-3/fe - ey oes 103.31] 108.02 | 108 “ob | iis | con | BAS [o8.30 uifefa| 98.36 7|105.03 | 5/2 | 10% 9 
Ee , J 08 - 2h 82.08 106 .06 
18 bap : AS 53 son eal as oh aes - 08 He sane ohe 01 on 101.08 ARS tos ‘os = ae : 
San > GASB | ies-elamlissso | “ime | 13 | ‘so | Thmolio-s| ashi. | Y/c/o|aa8| sip | Age 
2,611 |2-7/8 - 3 107.0h|107.08]107.06 | -.08 | 1.7% | +.03 | 3/15/95|/126.0e| 1/12/s6| 98.30| 9/20/35/209.26| 6 10228 
g8e j2-3/e - 9/15/56-399 | 107.11/107.15/207.13 | -.11 | 1.75 | +08 | 9/25/36)126.13 | 1/26/¥6| 98.10 Yeap i 8 6/2 | 106.16 | 1/26 
2-3fh - 6 3 107.15} 107.19/107.1' - Ww " 6 117.08 x 110.16 | 6 106... 
aie |sae: 2a of-23|107-27|07-25 | -.07 | e003 | 2.02 papal ASRS | Beit! Serpeline-se| CA | wscae-| wer 
Panama Canal bonds: 
50 13% - 6Af1 119.00] 120.16/119.28 | -.16 | 1.31 | +.03 6/A/1|13%.00 | 9/5/ek| 75.00| 6/18/21/122.12/ 1/9 | 119.28 | 9/30 




















Footnotes at end of Section II. 
Section II - Securities Issued by Federal Agencies but not Guaranteed by the United States Government 
Table 1.- Debentures: Federal Intermediate Credit Banks (Taxable) 















































































































































Amount Tiela Change || Amount Tiela Change 
stan 8/ Isous ae pn Description 8/ Issue ae 
stand ing Description 
a, ~ oe ee er a — pia | ask | Mean | Soe 
month month 
5 [1 - 10/A/s 1/e/a8 $55 1.59% - 2 5/A/sS | 1.606] 1.406 | 1.50% - 0% 
3 1. - wA/s 5//eb X ¥ ¥ X 53 1.55 - SM 6A/8 | 1.60 | 1.40 | 1.50 -.12 
1.5 - AAs e/eAs | 1 1.3% 1. <s 55 1.55 - bA/o TA/8 | 1.60 | 1.85 | 1.5e -.10 
Blis ian | Sams ie| ie) ie] | & [EB > tam | sans iS [ie |e] oe 
, ~ 4 s od - a 1. x - 
b 1.55 - 3/9 ane 1.60 | 1.40 190 -.08 P . as 
Footnotes at end of this section. 
Table 2.- Notes and Bonds (Taxable) 
(Price decimals are 32nis) 
Pri 
out- Change 
Desoription in To Change Iseuve Since first traded In 1948 
(mei Bid | Ask | Moan [OS | first [foe | tate High Low High Low 
lions) lest call 
month Price Date Price Date Price Date Price Date 
Federal home loan benk notes: 
1- - \/x9-& | 100 +04 | 100 od , 100 /ife8 | 100.021 100 ’ 
me ee eaieeies| ake |e | Memlea | eee tees | Beal | i 
- r 1.61 - d 7 a x 
= 1-3/6 - 9/15/49-D | 100.01/ 100.03 /100.02 -/1.68 ~- Mey 100 .02 ; /a8 By a 9/22/e8\100.02 | 9 100.02 ohn 
Federal lan’ bank bonis: 9/ 
eB |: 1-2/e% - 10/1/48-50] 99.22) 99.28) 99.25 | -.03 [1.62 05 201.10 | 3/6/46 | 99.23 | 2/16/48} 99.308) 7 99.23 2/16 
a EM: ee Bes ie |S RB iS | Sle ee FS eee BES | i 
2 = - - J + e - ° 
1a a-1f - 100.12) 100.20/100.16 | -.02 100.08 B ys tery 6/9 |100.08 ke 
Ce oar aS date (vith minor exceptions) 
a7 
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YIELDS OF TREASURY SECURITIES SEPT.30 948 
Based on Mean of Closing Bid and Ask Quotations 
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PERCENT 
260 Taxable Issues 
240 
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© Callable bonds 


BANK RESTRICTED 
A Collable bonds 


2.20 Partially Tax-Exempt Bonds 
200 
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Explanation: The points represent yields to coll when prices ore obove por, and tp maturity date when prices are at par or below. 
The smooth curves for the various classes of points Ore nt © .08 Mas SGP OIE EN © 
which are due or callable in less thon 3 months ore excluded. 


Office of the Secretary of the Treasury, Office of the Technical Stoff 
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INTERNAL REVENUE COLLECTIONS 





Table 1.- Summary by Principal Sources 1/ 


(In thousands of dollars) 


































































































Income and profits taxes Employment taxes 
Total 
‘ " Total Social security 
collections and income income employ- * Unemploy- | retire- 
profits profits 2/ ment -— © ment in- ment 
surance 
7,352, 53% 471,126 1,417,655 2,053,469 925 , 856 687,328 100,658 | 137,871 
13,009,915 || 87006788 | 372607800 | A77hus083 || 2,105/36¢ | 850335 | 9.617 | 170,409 
368,726 || 16,298,888 629,932 9,668,956 || 1,498,705 | 1,131,546 156,008 | 211,151 
40,119,510 | 33,027,802 18,261,005 | 14,766,796 1,738,372 1,290,025 183,337 | 265,012 
43,800,338 || 35,061,526 19, > 16,027,213 |} 1,779,177 | 1,307,932 186, 28h , 758 
40,671,922 | 31,258,138 TOR, 12,553,602 || 1,700,828 | 1,237,825 178,745 | 264,258 
i? B 29,019,756 19,343,297 9,676, 459 || 2,026,365 | 1,458,994 185, wR 
1, 864, 31,172,191 20,997,781 | 10,17%,410 || 2,361,342 | 1,612,721 208 , 508 113 
4,205,633 3,473,292 2,982,97% 90 ,318 98,213 68,597 25,902 3,713 
4,661,991 3,605,986 3,253,698 352,293 blb, 147 258, 747 130,097 25,303 
5,477,906 || 4,610,481 1312, 2,297, 139,063 16,929 8,508 | 113,649 
3 ,00k , 847 2,157,322 4 187,939 389, 383 151,633 141,810 4,37 5,450 
739,383 || 2,122,582 1,837, 0% 203,930 : 313,458 12,080 | 32, 
3,964,527 3,160,156 1,895, 124,120 8,008 890 | 105,222 
2,359,993 1,527,393 yee hg 93% 130,473 12h ,891 2,837 2,745 
3,065,915 1,942 , 48k 6h , 485 297,999 394,153 321,610 12,850 3692 
Miscellaneous internal revenue taxes 
Total Manufacturers’ 
Fiscal year miscellaneous Capital Eetate and Tobacco Miscel- 
or month internal stock 3/ gift —- — retailers’ laneous 
revenues excise 
ee FER 2,954, 553 166 ,653 407,058 819,869 72 39,057 617,373 206,831 
AGRE .ccedecccesec ? 17,670 281,900 432,540 1,048,165 ,T92 41,702 400,501 
RGAS . caodoccccgce ,571,131 328,795 4h7 496 1,423,480 923, 857 45,155 670,012 732,335 
lghs..... Deettes 3353,396 380,702 ,210 1,618,045 988, 483 50 ,800 728, 69% 1,075,402 
IDES ....000- Cisoe 6,959,634 371,999 643,055 2,309, 86% 145 65,528 1,206,616 ne ay 
BORG. bi csecsccdas 7, T12,956 352,121 676 , 832 2,526,162 1,165,519 87,676 1,414,717 1,489,929 
WET. cecececes dee 8,064, 1,597 779,291 2 ATS, 756 1,237,768 79,978 1,939, 1,552,240 
~~"? RCS ae 8,321,003 1,723 9345 2,255,320 » 300,280 79 , 466 2,119,248 1,655,620 
1948-January... 634,128 12 72,231 160 , 466 102,777 7,187 183,091 108, 364 
February... F 55,917 162,631 88, 748 6,182 200,977 127, 
March....... 728,343 12 125,476 164,147 109, 592 6,115 175,505 147,496 
April....s... 695, 892 65 117,783 64, 119, 796 6,508 161,591 125,211 
May.....- a0 658, 77% 1,133 Th, 521 155,412 106 , 622 6,861 ,012 132, 
Jume..... ée0 690 ,250 60,937 171,549 118,555 7,119 308 146, 500 
July..... dee 702,126 2,176 9b, 552 177,457 103,142 6,890 171,065 146, 846 
August...... 729,278 7 55,664 is 127,257 6,390 173,645 ,231 
Source: Daily Treasury Statement for total receipts from internal revenue; 2/ Beginning with the fiscal year 19%7, collections from the unjust 
reports by collectors of internal revenue for collections by type enrichment tax, Ne Se 
of tax. with other repealed taxes unier 
1/ Exclutes collections for credit to certain trust accounts for Ter oF) ES Ce pete Glas eae le Hy 


ritories and insular possessions, etc.; includes corpoyation income 
tex on Alaska Railroad. 
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INTERNAL REVENUE COLLECTIONS 





Table 2.- Detail of Collections by Type of Tax ~ 
(In thousands of dollars) 























Fiscal year First 2 months 
- - August 
the of tax wit 19h8 int 1988 Fiscal Fiscal 
‘ 1948 199 
Income and profits taxes: 
Individual: 
Withhelé ty employers.......... sattecederetesecees 9, Ske, 282 11,533,577 1,495,168 1,543,275 2,628, b6h 2,392,439 
Current 2/.........+- desccoctan octdeoccnhecdig 8,950,272 8, 8h 2h 03 48,750 28 , 752 232,238 
Tei gel ciess sudddebococcoay i soliaecanahatan "350,783 stipe 38,100 52,459 78,533 97,266 
Total individual income taxme....... bncctébccduube dua 19,343,297 20,997, 7&2 1,557,312 1,664,485 2,987, T&9 2,721, 9e% 
= —EeEeESSS—_—— 
Corporation: 
Income taxes: 
GURBENS BF ccnccdcnncdcnndacdatocdinne Gin don 5,441,776 8, 216,872 228, 314 536,090 60h ,8h1 
BOR Bedie onsgcnsédnsedpodc cgavcebinsthie odie 613,320 987, 59,002 5h, Tae 109,375 110,57 
Excess profite taxes: 
Declared wale 3/.....0..-ccccecscecescceccess 55,185 17,643 1,309 1,914 3,592 2,880 
Revenue Act of 1940 4/........ pavedanoes Gennes 3,566,178 305,251 43,068 12,981 92,733 29,631 
Arey and Bavy contracts 5/...........-+- octds - 6 - 8 8 
Total corporation incoms and profits tazes........ 9,676,459 10,17%,410 320,252 297,999 TAO, 790 T4T,93% 
SSS = 
Total income and profits tames..........0-0-sseee+ 29,019, 755 31,172,191 1,877,563 1,942, 48s 3,728,539 3,469,877 
taxes: 
Social security taxes: 
Oldwage INSUTEMCS. 20... ecccccccssccesecccccesecece 1,458,93% 1,612,721 269,195 321,610 407,911 &h6 501 
Unemployment. Roses sdhennanssannebbeene e 185,876 208,508 a4 11,850 12,527 1s 687 
Total social security tames............sseeceses = 1,644,810 1,821,229 278,829 333,462 420,437 461,188 
Railroad retirement... oc. ccsccccccccccceccccvececesecs 379,55 560,113 hO 325 60,692 47,008 63,438 
Total employment taxee..... Pocvcsecessseses Scccesevces 2,028 , 365 2,381,342 319,154 39% 153 867, bal 52h 626 
—S——_—_—_—_—_ —— 
Miscellaneous internal revenue: 
Capital stock tax 6/....5..+-++6- aean at debnewn«hsvenss 1,597 1,723 379 7 400 2,183 
BORGES RUM. dic cdise dps End dees cadcccccccecececocecccese 708, Toh 822,380 76,790 5h 338 141,914 148,352 
CAFE Ram. oc dev eden cpbedecccccepectccceccs Sadvecccccece 7,497 6,965 2,659 1,326 3,277 1,863 
Liquor $ 5 
Distilled epirite (imported, excise).............- 121,562 109,965 6,322 8,058 1h, 401 16,548 
Distillea spirits (domestic, excise)......... once 1,563,800 1,326,261 87,227 100,008 ,160 184 923 
spirits, escorsees er 3.08 38988 -" 31003 4,037 5,142 
Wines, cordials, eto. (imported, eqoise).......... x 
Wines, cordials, etc. (domestic, excise).......... 5h 291 58,429 3,592 4,534 1,03 8,h10 
Dealers in distilled spirits; rectifiers; ~ 
manufacturers of stills ( eeceeee . 9, ea3 9,500 1,318 1,585 5,512 5,551 
Stamps for distilled epiritse intended for export. 9 7 1 * 1 * 
Case stamps for distilled spirits bottled in bond. 786 36 39 61 52 
Comtainer® Stamps. ..c.cccscecscnscccedesscerecnces : 13,202 l2, 85 919 1,436 1,655 
VFAGR RGIS bc cop whe ddccccccesccsseeseccvcccces es 1 43 “7 7 10 9 
Fermented malt Liquors... .......-scececeecccceees 661, 697,097 69,547 67,032 1k2 ,059 138,387 
Brevers; dealers in malt liquors “(epecial tame). 3, 4,020 563 659 2.299 2,569 
Total liquor taxes.......... ghis ancecdendeuss Verses 2,478, 756 2,255,320 1m,719 186 ,083 341,318 363,540 
Tobacco taxes: 
Cigare (large BS Bib dake Ubesegvecscccccccccoscces 48,289 6,686 3,801 4,121 7,478 7,632 
Cigmre (amall) 0... cer scnscercnccccenecececcceeeces 6 6 5 5 8 
( Fin dhdedhallbe Hicsescocecsecs wa 6 5 . 1 1 1 
1,145,262 1,208,199 101,710 119,233 205,133 215,556 
PR 17,372 372 580 1,079 1,119 
%, 37,02% 3,621 3,237 6,696 5,917 
539 96 B & 122 167 
1 1 > * e a 
5 2 - 2 = oe 
Total tobacco tamee.. sess sccerercwececccecscercnes 1,237, 768 1,300,260 109,581 127,257 220,518 230,399 
Stamp taxes: 
Bonds, issues of tal stock, deeds of 
conveyance , ase Sonne 9 ee 4g, 106 50,772. &, 106 106 8,633 8,606 
Transfers of capital stock and similar interest 
ME ccnerkss saddles cacecunasudbbinecesosenes 21,963 20,378 1,727 1,601 3,296 3,623 
bs Ma catnogenecocecccctecocesouccsesée 1, Tee 1,867 563 661 938 oT 
Silver bullion sales or transfers......... erences se 1,127 koh 17 22 38 37 
Dotal Cdgngy AA c cuvetosccccecccdvercocsocgseeve 19,978 19, 6,412 6,390 12,906 13,260 

























































































November 1948 &3 
INTERNAL REVENUE COLLECTIONS 

















Table 2.- Detail. of Collections by Type of Tax” - (Continued) 
(In thousands of 4ollars) 















































Fiscal year First 2 months 
Type of tax 19h7 1948 1987 18 _ moot 
2 19h _ 1949 
Miscellaneous internal revenue $ 
intiie ie be 0 6 6, soe n80 
Labriontitg Olle... ..0seesececesesccasbeccccetoes ,015 J 2922 " le, 12,002 
GeBOLIMG. 0.2. .cccrccccederecscocsccccvesscececes 433,676 670,636 pa 5 972 8, 83,688 
Pivde CM GUO 604 sc cneeienesechscscgadcvescetece 17h ,927 159, 10, 11,702 26, 27,270 
Autombile trucks and buse8.....,...sescceseccsses 62,099 3 4,739 12,289 10,100 2h 512 
Other automobiles and motorcycles........se-sse0s 204 ,680 270, 16,953 19-038 ‘kl, 33,450 
Parte and accessories for automobiles..........+. y 122,951 8,787 12, 19, A 
Electrical energy... ..ssscsecccsecccscocecesesecs 63,014 69,701 403 6, 11,267 12,38 
Electric, gas, and of] appliances..........see+6 65,608 87,858 6,376 8, 13,907 4, 
Electric light bulbs and tubes.........0..-eseeee 23,180 2h 936 1,062 1,996 4, hig o7g 
Radio sete, phonographs, components, etc 63,856 67,267 5, 08% 3,927 — 7; 
Phonograph Tecords...sse.ssesececesees 492 1,532 4TT 2B 83 669 
Musical instruments... ssc.csecccccccecesecs 10,151 10,573 527 819 1,328 1,399 
Mechanical refrigerators, air-conditioners, etc.. 37,352 58,473 4,697 5,500 lo, 13,786 
Matches. ivi.sesesess eUGeb Se cccdcvcedbbevocecdoce 413 10,610 975 553 1,260 
Business and Sdeadcarsedbeccccldens 25, 32,707 2,62h 2,659 5,189 5, 
Photographic apparatus........ccocccecesececceees 36,163 43,935 2,978 3,816 6,575 7,837 
WPOMUIME DOORS. oc occ ccccccscccsacocccococececdccs 17,054 18,828 1,425 1,733 2,970 4,925 
Firearms, Ghells, and cartridges......++.ss.ssces+ 9,031 11,277 881 73 1,798 2,183 
Pistole afd revolvers. ..csssccccescscseccccceces 384 858 48 90 
Repealed taxes. .....cceceesscscccccsesccccsccnces 18 92 -4 -31 13 20 
Total manufacturers’ excise taxes......esecerers 1,425,395 1,649,326 125,927 141,525 266,610 279,872 
Retailers’ excise taxes: 
Dinevcssidcncctdvcrcsscicsnsbbsorpeemiancenters 97,481 19,539 2,162 1,929 4,880 4,068 
we aeaiene ,615 217,899 14,359 16,080 - 33,002 32,642 
Kepoeks P arcdgnde " 8,6 5, 6,605 - Th , 13,290 
Preparations. ...c.ccccccccecccoceccceseees 95,542 91,852 6,393 . 7,507 1a 206 14,839 
Total retailers’ excise taxO6........c-cseseeeces 514,207 469,923 28,208 32,120 64,562 64 ,838 
_———————— 
Miscellaneous taxes: 
Sugar Act Of 1937s. csescccccccccccccccccsovcceces 59,152 71, 2h7 9,583 8,032 ges 14,620 
, telegraph, radio, and cable facilities 252, 746 275,255 16,805 38,108 257 57, 
Local BETTIS. ccccdidecccscovccvveccocs 16h , 4b 193,201 1h, Tel 23,604 30,087 39,758 
Transportation of 011 by pipe line.....s.sseseses 16,988 7173 1,151 1,497 2,501 3,168 
Transportation Of perTwonS, CtC....cscrccesecececs 2h ,003 2h6 , 323 20,899 pate 46,671 45, 762 
Trensportation of property...sss.crcccccceseceees 275,701 317,203 21,961 30, 48,834 57,992 
Leases of safe-deposit DOXES. ...0.csescccescceees 8,560 9,081 TIT &h7 1,553 1,618 
Admissions to theaters, concerts, etc......-.++++ 392,873 385,101 29,483 3,312 64 563 67, 48s 
Admissions to cabarets, roof gardens, etc........ 63,350 53,527 4,029 4,509 8,920 
Club dues and initiation fees...... 23,299 25,499 2,217 2,731 3 4,932 
alleys, pool tables, etc 4,458 4,086 899 1,120 a; gerd 
20,432 19,271 5,519 6,537 13,404 lh, 











Adulterated and process or renovated butter, 
and filled cheese.......sccesccccccccscerscsees 30 20 * * 1 8 
Oleomargarine, including special tames..........- 5,874 9, 806 607 1,657 2,067 
Narcotics, uding marihuana and special taxes. 192 889 ke 5 217 
Coconut and other vegetable oile processed....... 17,208 25, 70% 1,186 2,17 3,845 
National Firearms Act.....sccsecesesccecececececs 8 9 1 2 5 
All other, in¢luling repealed taxes not listed ft 
BDOWO . cc cccccccccesresacececesesesesocesesecess 720 305 -1 * 2 2 
Total miscellaneous taxeS....ewsccscesecececesess 1,551,140 1,655,620 129,901 160,232 284 ,056 327,077 
ae 
Total miscellaneous internal revente.....cseseseseees 8,064,152 8,311,003 651,577 729,278 1,335,562 1,431,405 








ao 
39,108,273 | 41,864,536 2,848,295 3,065,915 5,532, a2 5,425,908 
ES 


Total internal revenue cOllections.....scccsecccececscece 
4271, 136 “11,051 -185,930 -345, 889 -743,415 -708,177 


Adjustment to Daily Treasury Statement........-cccseseees 
Total receipts from internal revenue (Daily Treasury 
39,379,409 | 41,853,485 2,662,365 2,720,026 4,768,127 4, 717,731 


Statomont) occ cece scccsccscsesecssbesesessvsesscesess 
Source: Daily Treasury Statement for total receipts from internal revenue; months after the close of the taxable year for which the 
was filed. 


reports by collectors of internal revenue for collections by type 
of tax. for years enling after June 30, 1946. 
1/ Excluies collections for credit to certain trust accounts for for years ending after December 31, 1945. 


Territories and insular possessions, etc.; incluies corporation the Vinson Act. 
income tax on Alaska Railroad. for years ending after June 30, 1945. 


2/ Current collections consist in general of taxes paid within than $500. 3 
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MONETARY STATISTICS 
Table 1.- Money in Circulation 
(In millions of dollar except as noted) 
Paper money 
Total 
Federal 
Ent of fiscal money in Total ~~ Silver eer United Federal Reve | to 
year or month seg 7 paper jeates certif- of 1890 States Reserve Bank , notes 
s/ 
™ coeds SeeSdoveccccecoce RY. Ry 63 1,714 1 300 6,68 20 150 
ececodogdulbese cbb peg pees “ 39 1 1 317 9,310 19 139 
SMT who sbccdhoccctes <a 17,421 16,492 57 eA 1 322 13,747 584 132 
WE viverecees becedgethlaeeee 22,504 22,428 oh 1,28 1 18,70 597 126 
IDWS. .eesecees eecccescosdoce 26, 746 25,541 52 1, 1 323 22,067 527 120 
IGNG, occ ccccccccccccessceses 28,245 26,945 50 2,025 1 317 23,973 46k 11s 
Spereseostyosteare Oren. 26,297 Raed 48 2,061 1 320 23,999 406 106 
WRB. sv ccccccccccsccscscoces 27,903 26, 45 2,061 1 321 23,600 353 9 
IGhB—Tanuary...sesessscesess 28,111 26,728 46 1,947 1 303 23,953 375 102 

Fevruary....sceseresess 28,019 i 46 1,951 1 307 23,857 370 101 

Marol....scccceencscees 27,781 26, 46 1,973 1 308 23,592 365 101 

ABOTIL. .ccccsccccececees 27,716 26,317 46 2,009 1 310 23,489 361 100 

May ccccccccsesccencess ' 27,812 pry oid 45 2/060 1 315 23,525 357 100 

TURD cccccccccsvccscoce 27,903 26,482 45 2,061 1 321 23,600 353 #9 
osocbbosccuascccccs 866 26, bah r 2,08 1 23, 

p> mete Be 5 055 26, 3 21053 1 2 3 ne % 

September P.ccsescesees 26,115 26,6 45 2,052 1 319 23,017 3ae 9T 
End of fiscal =r eekaes 

Standard ° on 
rear or ot - citer = = pan avi 
dollars in dollars) 
680 53 433 194 72.16 
xe a dio 2% 121.83 
1,066 103 700 263 162.98 
1,205 125 78 292 191.56 
ieee in ae 331 196.46 
ikon 156 919 3s 190.37 
1,382 153 890 339 193.17 
1,35 1 892 339 192.30 
1,3 154 899 zal 190.41 
1 1s 903 3h 189. 
1709 155 910 3h 189.36 
1, 156 919 346 190.37 
Vase re 326 on a Sel 
» 3 1 
Yak 19 930 $e 190.97 
Source: Circulation Statement of United States Money. 2/ Gold certificates vere withirem from circulation in 1933. 

1/ Easlutcs money held Wy the Troseury, soos! f" their agente 7 een ee 
we aeeeveatinated to de held outeide the continental limite of &/ Federal Reserve Bank and national bank notes are covered by 
of United States. Includes paper currency held outside the deposits of lewful money and are in process of retirement. 
continental limits of the United States. p Preliminary. 

r Revised. 








MONETARY STATISTICS 




















Table 2.- Monetary Stocks of Gold and Silver 
(In millions of dollars) 





End of fiscal Gone Silver 
pre sage : yay yng 


EEE TE Bescece 22,62h.2 4,148.7 
“ot 22, 736.7 Ne 























po Saabs ace ‘a : aetiee> ants. :. 3 
oeoccccosageceeoasoroesoooooseooocseee esecee 20,213.0 3, 





BPRS. cccccccevecasescoocssecccce eeceeee 
> ~  aane 28 alae IE Ts om s ° eerevee 21,266.5 3,525.7 6 





POCO OO SESE ESSE OSES ESOS EES EEE SESE SES OEOSOOSEESESESESETESESES 23,532.5 





IGRB-~JaMMATY s. cc cccccccccsccnccccccece seeeeeeeeeee 22,934.6 3,552.1 
DORTURET o ccccccccccccccccccccsccceoncccccecesccccvccccccecccccce 23,036.21 3,955.6 
23,136.5 3,599-T 


MaPOR. cccccccccccccccccccscccscccccsccceveeccescccscocccsccssecs 
APTI. cccccccccccccccesccs . Seeecsceserese 23,168.7 3, 
SEITITITIITITILITI TITTLE 23,303.9 ‘ 

TUMO . cccccccccccccccccccesseseccccececcesescocccccscecescccceses 23,532.5 3,571.0 


DAZ caccecccapccceccececess eeseccesesocsoce 53-609 | 


SOOO SOOS ESSE SHEE OSEEESEEEOESESESESESESESESESEEEEEEEEES ESOS ry . r 
9 


VRAIN Be dst «0 005ds o cechdvdsocdsccdbotbaccesedesc’ ais éatlaee 23,872.0 3, 























Source: Daily Treasury Statement and Circulation Statement of U. 5. Money. For detail of silver monetary stock, see Table 4. 
Pp Preliminary. " 3 
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Table 3.- Gold Assets and Liabilities of the Treasury 
(In millions of dollars) 








Gold assets Gold certif- Gol4 reserve 
aginst U. 8. 
testes 2/ notes, ete. 2/ Fund 3/ 


17,643.4 15,276.6 156.0 1,800.0 

$8.5 19,825.% 156.0 1,800.0 
22,736.1 20, 564.8 156.0 1,800.0 
. 22,726. 20,611.9 156.0 1,800.0 
IWGRS. cccoccccccccssocecesecopesesesssocsccoccesccooes 21,937. 19,821.0 156.0 1,800.0 


IG. cccesesvansnes ddncadbanonsreiesabibabanhedadodes 20,618.8 18, 497.4 156.0 1,800.0 
20,064.9 17,914.21 156.0 1,800.0 


Wine 00incscteascectoccadncssctedesensdamtesiasobone 
SHSSSHSSSHSHESSSEHESSHESESEHESESEESESEEOTOCES 20,529.0 18,430.5 156.0 1,800.0 
21, 0 ° 156.0 - 


SOP SSSO SETS SEO OEE ESO ESE EEE SEES SOS EESES 22,753. 











1948 SE a SORE BT eT, ey 22, 6 21, 6 Oo e 
oy mis <3 - 


SOOO SESE OS EHS SSESSETESESEEOOSSEEOOE SESS 23 036.2 
MaTOR. .cccccsccccccodccccccccccecccccccosceceses 23,136.5 21,923. 156.0 2 
APTI. ccccccccccccccccccccseccceeecoessoresesees 23, 168.7 21,955.2 156.0 * 
| STITETIL IT 23,303.9 22,061.3 156.0 9a 
Pi PTTTITITITITITITITITT TTT 23,532.5 22,303.0 156.0 + 


TULY cocescvcccccccccccccccccesccesscovecscecoces 23,678.9 22,451.7 156.0 . > 


SECS S OOS SEOSOEEOOESESESEEESOEOOOOOSOS OOS 23,725.1 


September pu... scces ccccwcecccccscecesssececeses 23 


























Treasury Bulletin 



























































46 
MONETARY STATISTICS 
Table 4.- Components of Silver Monetary Stock 
(Im millions of dollars) 
Silver held in Treasury ’ Silver Total 
¢ Bef of calentar Securing silver outside silver 
year or month certificates }/ Sp Geneon Punt Treasury at $1.25 
- Silver Silver Gubsidiary | Bullion for Bullion Silver Subsidiary per 
bullion 2/ dollars coin 3/ ‘necotnage:4/ | at cost 2/ dollars }/ | coin 3/ ounce 
IGWD ec coceviccocccccscoscoceseoe 1 2 0 x * 616.0 48.1 304.2 3,790.2 
ORs coserscreeesoresssnestcent 2 Se % 233 . 657.5 2.5 teesk | Bo60c0 
IRL. ccccvccscccccocecccosescccs 1,476.1 1 eS * 662.3 63.0 4 &,2hh.8 
WAR cocccccccccccccsccccccccces 1,516.2 9.2 * 628.2 8 3 4,317.6 
WRBocccceccoccccccccccecesscese 1,520.0 _ §oo. uss 19.1 551.8 96.8 68.7 4,207.3 
19 1,520.1 376.5 22.5 - 405.6 117.5 6 3,870.6 
1945 1,703.9 ee 10.2 aA 185.6 137.5 7 3,512.8 
1946 1,911.2 3.4 14.0 - 93.1 150.1 901.1 3,522 
1,937.6 337.2 13.1 - 91.1 156.3 928.7 3,547.9 
IGHB-~January ....ccccssessecceces 1,940.6 8 x a 91.7 156. 929.1 552.1 
POOTUATT «00 cccccccccececces 1,943.7 ed $e al 91.7 i368 929.3 3°3356 
MaPOh. .escccccvescececesces 1,946.2 5 4.5 : 2 92.6 156.9 929.7 3,559.7 
BIBER. ccacicdacccascdecnecs 1,949.1 336.1 14.8 x} 91.9 I3T.2 932.8 3,563.6 
. 1,951.7 335.6 12.8 3 92.8 fe m-. 3,568.3 
June ecece 1,955.1 338.5 10.0 3 91.2 6 3 3,5. 
Pi bskccsecabscsevece ined 1,956.4 333.0 9.2 x 92.9 260.1 946.7 3,576. 
BNIB vccccccccceseccoceces 1,960.0 331.6 na a 91.3 141.5 hg. or 
September Po. -.ssseececssee 1,962.6 $99.9 9.5 - 91.1 2 ce] 3,582.9 
Source: Daily Treasury Statement and Circulation Statement of U. 8. Money. 3/7 Valued at $1.36+ per fine oumce or at $1.29 per fine ounce 
Valued at $1.29+ per fine ounce. according to whether the bullion is held for recoinage of 
2/ Includes silver leased to Office of Defense Plants of the R.F.C., eubsidiary silver coins or for recoinage of standard silver 
etc. (see Daily Treasury Statement for amount). Does not include dollars. 
silver lend-leased to foreign goverments (see 1946 Anmml Report . 
of the Secretary of the Treasury for amounts). * ‘Lees than $50,000 
3/ Valued at $1.36+ per fine ounce. 


Table 5.- Silver Production in the United States and Acquisitions by Mints and Assay Offices” 
__ (Im miliions of ounces of dollars) 


















































Silver Silver acquired by mints and assay offices 
Calendar year production in 5 
o> cain United States quem” cemeotio Foreign silver 3/ Total 
Ounces Omoes Dollars Ounces Dollars Ounces Dollars 
WWeccesvccccccccsssosccecsecce 63.9 60.7 4O.1 202.8 120.5 343.3 160.6 
eceneceece eeccgececcecgsesce 3 68.3 48.5 139.8 50.9 20k: 99.4 
IGRI. ccccccccccccccccccccccescs 1.1 7.5 50.1 2.6 27.1 143.1 TT.2 
WhO. .ceccccccece seccccccessosce SD. 47.9 0 14.3 6.0 @.1 40.0 
WAS. dcccccccccccccccscoscoesoce ko 5.5 3.9 - - 5.5 3.9 
WR rccrccccccccccceccescoceccs 35.7 * ° - - ° * 
Seeeeeeeeeebeseeseseseeeeese 29. 9 4 © © 5) 6 
1946... eeeeecee eeeeeeeeeeeeeeeces 21. 4.9 ah © ° . kh 
WY cccccoscscceccccecoscoccese 3.1 30.3 &/ 27.4 &/ - - 30.3 &/ 27.4 &/ 
1948-Jenmary....... ececocccccce 3.9 3.2 2.9 - - 3.2 2.9 
FODEUAry . oe cccccccccccecces 2.1 2.7 2.5 - 7 2.7 2.5 
MarOR. .ccccccccccccsessesed 3.4 3.2 2.9 bn = 3.2 2.9 
AGTIL. .cocccccccccccccccess 3.2 2.8 2.6 - 2.8 2:6 
MAY .ccccess eeeccccccccccese 3.3 3.3 3.0 - - 3.3 3.0 
P,  PPPTTTITTITT TT TTT Th 3.2 1.7 1.5 ad “ 1.7 1.5 
DBP ic cdcsocssccsscoveseucs 2.7 4. 3.7 . - . &.i 3:7 
August....... PPTTTT ITT TTT Ti 2.3 2.7 2.5 - - 2.7 2.5 
. Source: Anmal figures from the Bureau of the Mint. Monthly figures «= 1937; at 64.6% conta per fine oumeei frat Reogmber 31, 1937, to 
U. 8S. silver production from releases of the American Bureat of daly 1, 3% at 71.11 cemtes per fine cumce from July 1, 1939, to 
Metal Statistics; these will not agree with the amual figures. daly 2, 3 and at 90.5 cents per fine ounce since July 2, 1946 
1/ Yor information on silver production in other countries, see 3/ Acquired at various prices avereging approximately 51 cents per 
ammmal reports of the Director of the Mint. Date from 1933 fine ounce. 
through are summarized in the “freasury Bulletin” for 3/ Includes 0.2 million ounces valued at 71.11 conte per fine ounce 
August 1943, qt. totalling $0.2 million, ani 30.1 million ounces valued at 90.5 
g/ Aowsired at’ Gh.th conte por fine ounce wstil April 9, 1935; at cents per fine ounce totalling $27.2 millicn. 
-1l cents per fine ounce from that date until April 23, 1935; ® Tees than 50,000 ouces or $50,000. 














MONETARY STATISTICS 








Table 6.- Geigniorage on Silver 
(Cumlative from Janwary 1, 1935 - In milliomof dollars) 












































Sources of seignicrage on silver bullion revalued }/ - 
End of calendar — — Misc. silver Bowly mined | Silver Pur- | Nationalized | Total athe Eatin 
year or month (silver ana | (Incl. silver p< oligo thoes Wiss — ange scigniorage| Silver ny 
June 14, 1994) | Dec. 21, 1933)| and 1934 Aug. 9, 1934) Tr: Gecorel Font 
July 31, 1946) es yon ‘ 
BN nancene<gegsesovcees 18.5 48.7 6.8 cane 226.2 5 2 27.9 
19M. cscasccsose npendenss 46.1 48.7 3.0 enee 302.7 ¥.7 rote x 
| cceennsasecocase eeces 63.7 48.7 58.0 abe 366.7 3.7 508.1 
TGs ccosecsccees eaeeecee 4.5 48.7 eS kane 457.7 3.7 = a] 738.8 
IGBD< snnsencsnegssssccsse 91.7 48.7 3 4.2 530.7 3.7 5 950.6 
SD. ccadinccvectabincdes 122.2 48.7 87.6 25.7 562.7 “7 T#94 , 8 
ieee gi} Bt | os | By | Bt | OR tome ta 
a“ wosdsceseseeneaseonse poe | s sé 4 3 at &B.3 1 or 
Nlccneansnnaa siinaillebiein = 48.7 87.6 oe 584.3 3.7 80.7 27.3 
Wc cedcccoccccescoseecs 429.5 48.7 87.6 65.5 701.6 H.7 333.2 
wees emnennnessedeees 491.9 48.7 87.6 6.5 832.1 7 161.2 
IDRT.. cccccesesccccccccce 520.5 48. 87.6 %.5 832.1 33 is ! 146.8 
19SB~Fanuary ...222scese00 521.4 48.7 87.6 D.4 832.1 H.7 1,078.5 144.9 
FObruary....sccccess 527.6 48.7 87.6 B.3 832.1 3.7 108-8 1bh.2 
MAES. césccctvoveds 529.4 48.7 87.6 T1.1 832.1 3.7 1,080.2 145.9 
Rtlovescvveddocveé 532.0 48.7 87.6 71.9 832.1 H.7 1,081.0 1k2..6 
i .scscses aceenevee 33-3 48.7 87.6 78.7 632.1 3.7 143.1 
June. ...20 woseose ove 3 7 87.6 1.7 832.2 he. 1,082.9 180.3 
PER cep ctevtesvctocs 6 7 87.6 80.1 2 oF 1,083. 182.8 
August..ccccccsccces 9 7 87.6 1.2 2 ef vo 137.6 
seveseveses 546.2 58.7 87.6 81.9 832.2 3.7 1,085.1 134.6 
Source: Office of the Treasurer of the United States. silver certificates. ms 
1/ These items represent the difference between the cost value and 2/ The figuresin this colum are not cumlative; as the amount of 
the monetary value of silver bullion revalued and held to secare bullion held changes, the potential seigniorage thereon changes. 


Table 7.- Increment Resulting from the Reduction in the Weight of the Gold Dollar, 
September 30, 1048 


























Allocations of Charges against Unexpended balance of 

increment increment increment 
Exchange Stabilization Fund.......... senses inocnage Seaeke Diiniuiboctacccadesudsecs $2,000,000,000.00 $2,000 ,000,000 .00 P 
Payments to Feleral Reserve Banks for industrial loams............-0.0-0-cccceceees 139,299,556 .99 27, 546,310.97 $211, 753,286.02 
Philippine currency reserve........-. ‘ e6ee BonceccccccccetieWt 23, 86,750.78 ed 23,862, 750.78 
Melting losses of golé coin....... sedencsds phalescgtesaiests Pebagsbasiocécdasounantd 2,175,121.93 1,853,329.%4 321,792.49 
Retirement of national bank notes.......... ada cxennnaked ic diraswoditoadsandied 645,387, 965.45 645, 387,965.45 - 
Unaesigned..... eee ere el ebabesaesee Géesed 8,32%,950.52 - 8, 324,950.52 
fotal increment........ PRE ODER AMIS daiibiiidaalceliiidiadlt HOES ET 2,819,050, 345.67 2,676, 101,605 -85 lbh 262,739.81 




















EXCHANGE STABILIZATION FUND 








Balance Sheet as of June 30, 1047, and June 30, 1048 








Jue 30, 1947 





COREE HERERO TETHER EHEEES 


ALieM GFUBOITOS. «0. ccccccccesececccececdseveses 
TmAfem TUPOOS . os cece cccseccccceceseeesencsesceecese 
MOXICOR POSOS..cccccccccccccecccesecesesesecesecese 


BAL OCROT. . ccccccncccccecscececesecesecesosesecgese 
Total due from forwign Damks...cccsccsceceseseseces 


Investments in United States Goverment securities 


Accrued interest receivable (Schedule 2)..........20000 
Accounts receivable. ......ss++> Ceccececccesosececevese 
Other accounts (deferred charges) .......-csesesececeses 
Commodity sales contracts (deferred charges)..........+ 
Total G06Ots. oc ccccccccscsccsccccesecesesesececaseseses 
Liabilities and capital: 
Accounts payable: 
Vouchers payable... ceccccccccccccccececececescceces 
Employees’ allotment account, United 
States savings Doms... ...ccccccecccesececevecese 
Withholding temas ...oscrccccccccccecsnccenesecences 
Miscellaneous 


Total accounts payadle.....cscccccsecccececesesechs 
Reserve for expenses and comtingensies (net)........... 
Capital a0cCumt...ccccccccecececccesecesececesesececece 

Deduct - Subscription to Intermational Monetary 


L,  PPPPPPPTTTITTTITTITITITITITIT TT TTT TTT TTT Te 


Senna SE npaeatiny ANS pets 3 


GEE BJ cc cccccccccccecesccesecesesececesecesecececsess 


Total liabilities and capital. .......ccccocesereccceses 











2,920.02 
2,738.09 
3,692,893 .43 


$25,866 , 386 .99 


151,418, 753 .87 


101,618,218.61 
20,000 ,000.00 


62,936.12 


15.00 
2,636.00 





377,992.12 


19 ,688,628.8% 
37,000,000 .00 








296,988, 946.59 








2,000,000 ,000.00 
1, 800 ,000 ,000 .00 





3,696, 551.5% 
12, 720,608.39 


200,000 , 000 .00 


82,569, 786 .66 


6,716.75 
1,527.13 
2, 866,495.11 





2,000 000,000 .00 
1,800,000 ,000.00 








298, 968, 946 59 





$28,469 ,857..45 


208, 433,875.21 


57,066 ,610 .95 


20,000,000 .00 
82,936.11 

2.77 

15.00 

2,636.00 

304 ,055,933.49 





2, 87%, 738.99 
12,865,503 96 
200 ,000 ,000 .00 


88, 315,690.54 
304 055,933.49 











Bote: Annual balance sheets for fiscal years 1934 through 1940 in 
‘ee Uenash Heart af Ge Quvetenr he the Secneal” ter 10 and 
those for succeeding years appear in subsequent reports. 


Schedule 1.- Location of Gold Held by and for Account of the Stabilization Fund 


Quarterly balance sheets have been published in the “Treasury 
Bulletin” beginning with that for December 31, 1938. 


¥y 





Ime 3, 1947 


June 30, 1948 





Dollars 


Ounces 


Dollars 








Federal Reserve Bank of Wow York... ...cccsccesececscececes 
U. S&S. Assay Office, Hew York........ Ovecccecececccecececes 


Botal.opccccccccccecsecsecccecscccecsecccecsesecececsecscececes 


3,023 ,390.700 
1,302,059.401 


105,818, 67% .50 
45,600,079 .37 


2,533 ,163.807 
3, 422,089.776 


88,660, 733 .23 
119,773 7141.98 








. &,326,290.122 





151,418, 753 .87 





5,995,253 583 





208,433, 875.21 








D/ Excluies gold held ty Treasurer of the United States. 
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Schedule 2.- United States Government Securities Held 
June 30, 1948 
Cost 





Tue 30, 1947 
Cost kverage 





i 


Issue 


Pace 
value 


price 





2-1/2 Treasury bonds, 1965-70 


$20,000,000 


$20,000,000 


100.0000 | $72,690.22 


$10,000,000 


$10,000,000 


$72,690.21 


2-1/2% Treesury bonds, 1967-72 10,000,000. 10,000,000 100.0000 10,265.90 10,000,000 10,000,000 10,245.90 


Total United States Government 
wocurition held.....cssecese 








20,000,000 20,000,000 - 82,936.12 20,000,000 20,000,000 - 82,936.22 
































Schedule 3.- Earnings 


January 31, 1934, through 
June 30, 1947 





January 31, 1934, through 


June 30, 1948 














Profits on British sterling transactions........0sesesescsssssesesccssececes Sehonenon 
Profits on French franc transactions.....++sscsssseeerereeesecereesereceeeeeees shore 
Profits on gold bullion (inclufing profits from handling charges on @old).........+.. 
Profits on other gold and exchange tramsactions.....+...0.ssscssesecssecereceeseesers 
Profits on sale of silver bullion to Treasury (nationalized)..............0. Msindbeece 
Reell0n op GHP h ds <écccdgesccsdknsinbsshesbeseeesbabeneteccoccscccees piestste 
Masebhanbets SOOT i cicce cacssdcopociedeediresescsésenseretensocececoceces seeseees 
Interest earned om forwign dalamoes..cccccccccsesscesecesevesesececssors Devccee occces 
Interest earned Om Chinese JUMM.....ccccscccccceseccsccccseccesscscccccccccsseceseees 


Total CORMENGD co cc cccccccecqceccccescececcoecsosecsesococooocece seeererereseres eseeee 








$310,638.09 
351,527 .60 
32,92%,35%.77 
40 ,000 ,000 .00 
105,371.27 

3, 473,362.29 
1,876, 790.55 
5,696,066 .90 
Te5 833.23 
29 ,6he 02 
1,975,317.07 





87, 720,903.79 





"$320,638.09 
351,527.60 
37,810,470.37 
40,000,000 .00 
105,371.27 
3,473,362.29 
1,876, 790.55 
64298, 066 .89 
800 , 466.15 
1, 732,970.87 
1,975,317.07 ; 





9h 63%, 981.15 





{ 


Schedule 4.- Administrative Expenses 





Classification 


January 31, 1934, through 
cme D0, 


1947 


January 31, 1934, through 
June 30, 1948 





Balaries..cccscccceceseccsesecsceseceseeseseesesescsssesesesesssssesesnseseeesesseeee 
THAVO] cc ccccececccececesececeserese ses esesseeseeeesseseeesesesererereersesesesesseee 
Bubelatemoe..cccccsecscscecesesesevecesesees sess eeseeessseseeSesseeerereesseeseeeeees 
Telephone and telegraph. ...o.ccccccccvcesccccecscccessccsesesesersoesececes ecevececes 
Statiomaxy, Oto... ccccccsccsccesccesecececssesscssesssssessssseeerererseeseseseseves 


SOOO SOSS SE SEESES EE EO OOOO OO OOEOOOEOEOOOD 


All ONSET. ccccccsccccsccccesese . 





Total administrative Pee 








$3,483,130.92 
153,416.65 
199,010.33 
Be, Sab .69 
30,244.20 
192, 168.7% 





5,141,117.13 





oh, be5, 081.36 
231,392.37 
252,453.57 
506 ,196 .95 

36,308.56 
847,857.78 





6,319,290.62 

















Information relating to capital movements between 
the United States and foreign countries is presented in 
four sections. Section I contains the principal types 
of Gata on capital movements by years from 1935, and 
currently by months. Each type of data is then broken 
down into ite chief components in the same chronological 
detail. 


Section II supplies a geographic breakdown by prin- 
cipal countries for recent months. The total net capi- 
tal movement is given first and then the principal cat- 
@gories are shown separately. In addition, at thie 
point, the total outstanding claims on and liabilities 
to foreign countries are each presented. 


Section III presents details with respect to capi- 


CAPITAL MOVEMENTS 


Treasury Bulletin 





ot the latest month for which the data are available. 


Section IV contains data for recent months on out- 
standing contracts of banks for forward purchases and 


sales of foreign exchange. 


The data in these four sections are based on re- 
ports filed each month by banks, bankers, and brokers 
throughout the United States. The reports are col- 
lected, checked, and tabulated by the twelve Federal 
Reserve Banks. The totals are then forwarded to the 
Treasury Department for consolidation and publication. 


Publication of detailed figures on capital move- 
ments was discontinued between the March 1942 and the 
November 1945 issues of the "Treasury Bulletin", but 
data omitted during that period were supplied in the 





tal movements and short-term claims and liabilities as November 1945 issue and supplement. 
Section I - Historical Summary 


Table 1.- Net Capital Movement between the United States and Foreign Countries 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 














Analysis of net capital movement in: 
Calendar year Bet capital Transactions Transactions 

or month movement i ty a in domestic in foreign 
securities Securities 
1935 (Jan. 2, 1935-—Jam. 1, 1936)........ ouddadddsnceacsess 1,440,686 992,829 6,039 316,660 125,158 
1936 (Jan. 2, 1936-Bec. 30, 1936)....... ETON, aaa 1,226, 722 ho8, uke 6,811 6007693 191,076 
1937 (Dec. 31, 1936-Dec. 29, 1! easnedocddaddsoucsas eacede 633,715 pod 34,687 2bk 626 267,008 

1938 (Dec. 30, 1937-Dec. 28, etecedoen besdbaseseoee eose 412,956 ‘ 3 57,196 26, 
1939 (Dec. 29, 1936-Jan. 3, 1! eeergeccecedecocvecosoed cee 1,198,735 1,135, 32,990 827 115,689 
1940 (Jan. 4, 1940-Dec. 31, 1940)........ wthe sedesdsceesses 695, " 20,358 -285, 062 78,156 
453,823 -243, 522 “Ag 261,955 51,703 

121 28 3,513 2399 7, 

1,286,893 1,168, igi 27, 767 TI; 

23> 148, 59% 529 210, 735 93, 
1,0%, 1,216,303 17,7 -113,105 46,617 
“793, by 2909 9,661 ~334 ,203 265,127 
33, 2539 -11,318 , 39,012 
1948 (Jam. I-Tumne 30).......-0-000-0- Pcccccccccececccocesee _ $390,377 -258, 728 ~216 -163,0% 610 
Total (Jan. 2, 1935-une $0, 1948)......... pinilibiemecapcnila me 1,932, 792 6 280/152 Ike ,205 “at 13087508 
19h T—Tuly......+-+ édeceeensdadbadeoe edcheacdantabenhseees a0 2,810 231,957 Fe a= = 
ARR RS SRRODRE. ST er 180 ub vs an ms <i 
October........+++ Lesablekadecasteauenae 5 Schenticile sendin -325, 185 -312,00% 2,326 -28,, 706 13,329 

Bovember......seccceceee occceccecesce ecececcccococecece 141,550 123,237 9,13 20,045 10, 
December... .-scecseceees eeececceses eeeeccees eoeceee ecece - 298, 762 ~317, 502 -10,651 76,989 22,402 
IGhB—January......ssesccceeees scccnddoeanaanea pinkbas counter . are — a -1,049 “7,99 10,801 
DORGUEET < occccccicccccccccscccccsocccosccccspoccsososes - -l 4,661 
MarGh.cccccccccccccccesccccccscccccssocccccccescocccecs 56, 40h 40,599 BIS WB 47011 
APFil...+s000 ee ececccccccccceccers eeeeccecccscccecsces . ~209 636 180,399 2,751 -39,935 1,987 
Wi neccincetécossctdccadepevecocesdagndadsbactbonsass a -92,012 Bm Tee -58, 822 -330 
FUMO. ccccccccccccccccccccescccccccceccvesesocesececoses Tl a) -4,599 -9,634 520 
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Section I - Historical Summary 


Table 2.- Short-Term Claims on and Liabilities to Foreigners 
(Position at end of period in thousands of dollars) 


‘ 
















































































Short-term claims Short-term liabilities met 
End of calendar Payable Payable in dollars Payable in dollars Payable short-term 
year or month Total in Loans Total Depos in liabil- 
; foreign eos tg Other iN Other foreign ities 
1935 (DOc. 32, 1935)....cccccecees 718,579 128,951 161,263 488,365 1,301,142 | 1,156,496 46,795 97,851 522, 563 
1936 (Dec. 30, 1996)...cccsccccsee 672,614 ee 96,726 pease 1,623,317 | 1,456,885 66,478 $°9 950, 703 
1 bec. 29, Sitio cohconpens 654,990 152, a7 126,917 6 1,893,087 | 1,600,507 209,297 2983 | 1,238,097 
1p faces 3, way. | Soom | “Bw | paw | Rane | Sets) Sari | ite | “Re anaes 
. ? oe eeeereeee > ? 7 ? ? 
1940 (Dec. 31, 1980).....-0c00cc.. | 383,978 a7,477 | 125,118 | 221,363 || 3,938,232 | 3,786,182 121,001 31,089 | 3,554,254 
WAR ois ce conccbnevdsvinactecbhavssné 47,068 118,63 202 ,085 3,678,518 | 3,352 618 19,677 | 3,310,732 
MAN ihc sdescdnskitbenthoonusaiaee p+ Fd 30,916 ae 143,709 || 4,205,389 | 3,52 28 iee"368 13,893 | 3,958,716 
1943..... wrecsesddsocsepccccsciecs. | SVD 338 86,378 137,164 || 5,37%,903 | 4,134,412 | 1,222,580 17,911 2136,97% 
ee’ eee Sache kbab eiwechuabouns 329,694 5h, | 205,421 670 5, TP 30832 1,218,6 21,641 | 5,267, 
‘ 392, 766 hed 100,267 245,010 || 6,883, 4,946, 1,910, 25,546 | 6,490,302 
708 253 p19: | 319,639 290,495 || 6,480,262 | 4,693,911 | 1,7%5,722 40,629 F Bute 
960,921 165,439 30%, 851 : 490,631 7,116,419 4,809,265 2,257,510 49,664 7155, 
WN a ns avisbidacducdes 979,199 722 553 549,924 || 8,318,385 | 5,093,556 | 3,189, »T20 | 7,339,186 
* RMS capi nti ocvercdheboaees 296 912 28 ore 549, 8,382,393 | 5,250,172 3 ooh 367 | 7,415,097 
September............cse0cee | 997,200 | 143,196 | 268,183 5A5, vin ioh5,459 Stic 37,153 és0b 
ne OT Cee 963 156,622 273,516 533,223 1,559, 4,896, 586 2 407 43,605 7237 
SNe tsdncessbdchinnnens 303’ ber 158,293 | 276,61 | 490,980 Le 4,903,768 | 2,435,758 57, 6,873, 
Docember....sccccccccsecccces 960,921 165,439 | 304,852 490,631 7,116,419 | %,809,2%5 2,257,510 49, 6,155,498 
UGhBTanuary....ccesseesecseeseces, | 1,029,007 153,648 306,121 489,238 7,033,996 | %,700,775 | 2,260,867 52,354 | 6,004,989 
February..... sesesecesescesoe | 1,086,792 149,869 405, 768 491,134 13,6 4,854,889 | 2,205,873 52,915 | 6,066,686 
March.sececcsesccecssseseeses | 1,083,800 163,938 407,988 511,87 | 7,110, 4,918,327 | 2,135,967 55,793 | 6,006,267 
MB ic sdsisdiccssvicccietece | RAI 169,805 427,659 516,015 | 6,959,367 | %,725,818 | 2,168,343 65,206 | 5,845,688 
MO v0 csessee oc basewpeie ds 1,162,782 175,947 435,816 551,018 6,975,087 | 4,730,003 2,175,701 69,383 | 5,812,306 
SUMO. se eecscesecerecceeseceee | 2p LID 90,320 408, 785 612,539 7,012,418 | 4,743,923 2,192,556 15,935 | 5,900,770 
Table 3.- Net Movement of Short-Term Banking Funds 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Short-term claine Short-term liabilities 
Calendar year Payable Payable in dollars J Payable in dollars Payable 7 
or month Total in Loans Total Depos in liabil- 
; foreign avg Other of - Other foreign ities 
; currencies banks foreigners currencies 
1935 (Jan. 2, 1935-Jan. 1, 1936 361,360 ri 4 -3, 552 136, 780 631,469 587, 33% es 37,802 992 ,829 
193%6 (Jan. 2, 1936-Dec. 30, 1936 70,229 lh, 31,868 53,0 358,023 333,407 19, 4,933 428,142 
1937 (Dec. 31, 1936-Dec. 29, 1 ae -11,526 -20,191 49,341 269,770 143,622 woe -16, 287, 39% 
ieaptees. ape 1s te. : seee| ate | nr |. Sk | aes | soe | ew | ee te 83 
19h0 (Jan. &, : 31, 1980) | 126,726 19,268 | 36,120 613336 | "716,908 | "760,993 ans | -e9¢719 | "883; 
WER iicionndsadanbawincedcosnncsmhe 16,192 4og -$,515 19,298 259, Ts 433,959 185,617: -11,372 -2h3, 522 
BES ip neashabbksdbescegtectensees oT, 254933 20,671 60, v 105, 385, 102 » 
We cchcnaksageccatevieesbéas -1 3, -14,330 6,545 1,179,314 620,805 |. Sh, ,018 |} 1,168, 
Wo cscs cccndidacccecesdsapene yee 20,216 <19,043 =32, 506. 220,359 220,576 -3,947 3,730 148, 59% 
ecececcces 3 7,1 5,154 Bis ard 24 re 692 ,265 3,905 1,216, 303 
9nb cosdstteee. } LE -50,630 | -219,372 45, 418, 4 -164, 15,083 || -733,909 
WNT cascccoesccdcccccscsccvccosces | Lay 67,320 14,788 | -200,136 636 ,20T 115, a1, 9,035 9939 





1gh8.. AeFume.30).....seece2+ | -250,723 219 | -103,934 | -1221,908 +104 ,005 65, 6h 958 26,271 y 
263; b 657 ih’yeo | 6,313,313 | a,zn7zhen | 22767898 19°398 Py 








Total (Jan. 2, 1935-June 30, 1948) -31,161 -309, 

IW TTUly.ccccccccccccccccsececess 46,17 3 25,151 -2h 805 276,131 101,102 172,479 4,550 231,957 
WAIN 5k dncncendsocisdeces 12,903 M4 5,481 612 64,008 156,616 95,255 2/647 75,911 
September........cescecsesees 10, 6,716 -lll 3,491 -516 ,ghe -304, 713 211,015 “1,214 506 846 
GOON ob dicsicedccacenaien 1 & <7 aa 2.333 of 33.0 “ : 85 8 we Foe 
Docember..c.ccc.ccccccsecceee | “31,090 1, -30,237 "309 ~280,868 |  -98,519. | «198, -1,7Ol | -317,502 

UDMB—Tammary.....ccecccccccsecsces “s 1,791 mys 1,393 a = ar a Be oy 
Fobruary....+.-+- oeccescceees x -l, -Th, 

- -—~ gpheanpnamnenaremaning a 2,200 20;ho -3,590 63,438 ~69,906 2,878 | ~ -ko,599 
AGPAL . vc cdsvoveiccecedecdcdse 29,679 _ =5,867 -19,671 -h,1h1 -150,720 -192,509 32,376 9,413 -180,399 
PR ae eave -kg , 302 -6,1he -8,157 -35,003 15,720 4,185 7,358 4,177 -33,562 
MR astns cacegins vinodbmmnat 51,137 85,627 27,032 61,521 37,327 13,920 16,855 6,552 46 
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CAPITAL MOVEMENTS 
Section I - Historical Gummary 
Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners 
e (In thousands of dollars) ; 
Calendar year Domestic stocks Domestic bonds Total Total Bet fuente 
or month Purchases Sales Net ©] Purchases Sales Bet purchases enles bonds 
1935 (Jan. 2, 1935-Jen. 1, 19) 2.8. 2.8. 2.8. 2.8. 2.8. n.a. 1,302,684 986 ,02% 316,660 
1936 (Jan. 2, 1936-Dec. 30, 19% 2.8. 2.8. n.a. 2.8. na. 2.8. 2,68%, 391 2,083 6% 600 ,693 
Rt Dec. 31, 1936-Dec. 2. pet n.a. 2.8. n.a. n.a. 2.8. na. 2,273,381 | 2,026,755 2h 626 
pt Dec. 30, Dec. 28, 1! na. 2.8. 2.8. na. 2.8. n.a. 1,200,119 | 1,142,923 57,196 
1 Dec. 29, 1 3, 1980 2.8. 2.8. 2.8. 2.8. na. 2.8. 1,034,478 | 1,119,905 »82T 
1 - 4, + 31, 1940) | 264,206 473,052 -188 , 846 221,816 276,032 -56,216 506 ,022 TH, 0 ~245, 062 
16, 368,558 | | 22,719 | 17,9 21h,388 | -39,436 320,991 582,966 | -261,955 
%, 75,488 20, 138,514 25, 260,601 214,002 46 , 599 
151,639 616 42,977 a | 170,595 2 392,938 365,171 27,767 
13%, 171,432 -#,579 513, 2h 2h5, 314 650,411 439,676 210,735 
oa joe |e | oe | ee la | eo || Ste 
228089 Eom | 150758 || 336,305 | 283,27 53,030 "39 | “empe9 | 97,99 
1948 (Jan. 1-Jume 30)...... adease 184,480 320,137 -135,657 136,87 164,260 -27,38% 535% 4B, -163,, Oh: 
Total (Jan. 2, 1935-June 30, 1945) 2.8. n.a. n.a. "n.a. n.a. n.a. 12,509;8s any ¥ 2 
19,293 27,926 6,6 20,555 19,08 1,207 39,848 47,278 =7,426 
13,763 21,050 “2b 10,753 t -16,009 2h, 516 u78i2 | 23,296 
34,053 26,725 12,672 16,550 27,701 -11,151 30,603 82 -23,823 
pod oS $8 pon e704 2 = a popes 
" 38, 393 «| (121, 38, 762 86 925 _ 150,596 73,607 76,989 
2h 95 32, He -T,4eT 26,990 26,912 x) 51,905 5927s “7,99 
21,91 R, -10,409 2, 21,131 8,925 34,177 53,511 ~19,334 
19,87 46,332 -26,457 25,112 ? -1,492 hh, 987 72,936 27,99 
37,426 64 664 -27,2% 19,099 31,758 -12,699 56, 48T 96, hee -39,935 
bo , 543 84,797 ahh, 17, 32,208 ~1h 568 ; 117,005 -58 822 
39, 59 ,602 19,554 35,867 25,647 10 ,220 75,615 85,289 -9 634 
Table 5.- Purchases and Gales of Long-Term Foreign Securities by Foreigners 
(In thousands of dollars) 
or month Purch Sel Bot Sunil Sel Bot purchases aales stocks and 
1935 (Jan. 2, 1935-Jan. 1, 1936) 2.8. na. 2.8. 2.8. n.a. 2.8. 661,256 536,098 125,158 
1936 (Jen. 2, 1936-Dec. 30, 19% n.a. _ Be. 2.8. 2.8. 2.8. n.a. 896,149 705,073 191,076 
1937 (Dec. 31, 1936-Dec. 3 1937 2.8. 2.8. 2.8. n.a. 2.8. 2.8. 1,016,188 Teg ,180 267,008 
1938 (Dec. 30, 1937-Dec. 26, 1938) 2.8. 2.8. 2.8. 2.8. n.a. 2.8. 482 ,809 456,051 26,758 
1939 (Dec. 29, 1936-Jan. 3, 1940) 2.8. n.a. 2.8. 2.8. n.a. 2.8. Lag hh5, 547 115,689 
1940 (Jan. 4, 1940-Dec. 31, 1940) 2.8. 2.8. 2.8. 2.8. 2.8. n.a. 205, 127,133 78,156 
UGRL. .cccccccccccccccccccseccocces n.a. n.a. n.a. n.a. na. n.a. 185,261 133,558 51,703 
2.8. a.a. 2.8. 2.8. 2.8. n.8. 220,533 227,897 BF 1 
23,270 19,791 3,487 h6 367 372,158 ‘Th ,209 469,645 391,949 TI; 
. 601 078 4, 23 31s 262 289 e9T3 380,863 247,367 93,496 
it vo 5h, 709 “17,461 78, 347,269 29,15 33-08 oe, 6,617 
wcec coedovecceccocescoese eceee ett 65,610 - -%3 per 890, 446 ¥ 183 56, 127 
WAT coccceseses eececcccedvessoesee 57, 42,558 14,560 yp TAL 634,269 52 15,899 676,87 39,012 
1ghS (Jan. 1-Jume 30).....--- cone}: 2, 5h ,132 -12,563 122,688 &e, 511 ko, 1 ba 
Total - 2, 1935-Jume 30, 1948) n.a. 2.8. _ Be. n.a. n.a. “v4 1,095,963 5,791,457 aso 
19h T-~July......-- inns vinksitawrns at 3, &, 368 635 45,646 265,701 | -220,055 49,379 270,069 | -220,690 
encaccesoocecoece sonece 3, 2,5% 991 poe ua, Te 15,27 33,623 17,358 16,265 
September’... scecccecececses 3,142 3,420 276 2h ,600 37,008 2TH 020 36,730 
October. ..sccecccsecccccoeces pms 4, 1a3 = 33,469 19,809 13,660 37,28 23,952 13,329 
Bovembber....20-+eese0 eqweuse 298 3, 27,660 17,650 10,010 31,958 21,090 10,868 
December ....ccscesecceceseees 4,098 3,393 RS 35,308 13,607 22,697 39,402 17,000 22,402 
1948—January......+- ecacisden beep 6, 6,76 4 25 x 11,4538 32,130 21, 10,801 
Feobruary....- gecusdecesnuanse . 4 883 cert oT 3,71 20,32 15,63 & 661 
Maroh..ccccccccccecceccnceses 1 8,1k2 693 17,816 13,112 4, TOR 25,265 21,254 4,001 
ep ay aA MOE Lo 9,507 ro — 10,9* 10,008 28,408 20,461 7,97 
eect ceases eseeeeeseseseres > 13,991 . q 12,288 6,280 25,989 26,279 -330 
Pi Peerrrrrrrrr errr irr rir) hoe 1,33 -3, 445 2h ,099 20,134 3,965 32,177 ; 31,657 520 
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Section II - Summary by Countries 
Table 1.- Net Movement of Capital and of Short-Term Banking Funds 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





































































































Wet capital movement Short-term banking funds 
Count ry 194s _198 
February March April May _ June February Matoh April May June 
——— ' 38,946 | -Th,021 -38, 865 108,035 72,300 40, 748 -T4,025 | —-37,269 108,721 
etiechinkebaedsseenes eae il -34,023 ] -29,912 -33,148 5,206 19,814 22,091 -9,620 19,001 "13h 
po a ndatkn ava’ ¢odkedeqges << 3, 10,70 | -17,023 7,829 1,760 3,196 |. 10,225 “17,517 7,451 -8,080 
Denmark. ...+++e-seese0+ pescacees -3,055 6, 164 4,833 6,566 1,59 “3,22 -6;875 |. 4,606 -8,505 “1,821 
Ed Sain c2 viens deer ence sna “1,103 “937 4,035 -1,369 180 -1,L4 -9h7 “$927 -1,370 Yon 
MANE. betandeeneuensoosess 6,96T 10 2,612 919 | -23,¥58 6,999 2 | 2 994 | -23,bh5 
Greece. ....-++- Pat Te yp eesved a 4 3; -10 3,016 -3,266 4,33 _ 73,208 8 
a he CERO AEROS Bem 4 eH wn | ioe | -6,a15 | 268% | Tua | 18,399 12,07 | 6,40 
Tmmembourg.«...--cccccecccccsere ae -308 -1,010 -1,728 “1,718 “37 po -1,h 627 
Wotherlamds......ccceceeeeeeeees -k 2 -%,137 | -2%,806 ~5,221 3,559. 3,143 -15, 13 ,626 2,523 
Worway ..----eccccess ercccccecece “a Sine -3,656 2,168 2,601 3,554. 5,960 -3,508 1,879 2,578 
Portugal.......-c-sseeeeeeeeeers - -13,099 | -49 5,749 -3,62T & | -13,235 86 5,979 -3,527 
Rusania........ Pe ORE RE R weedy itm -1 -158 -27h 1,188 1, |. 5 -1n 275 
GOR van nscdbasecdsinccesiocnce a} 1,942 -817 5h -1,933 ~9e2 1, 620 231 -850 
GN Si Saxe Se Eda ckecrdeyccdecs -4,179 1,169 2,550 -9,583 -5,001 4,162 283 2,495 9,599 -4,921 
Switserland........ ibaueabipnirons 816 1,188 g,400 10,346 2,648 11,415 062 17; hh, 913° 10 
. §. ‘ * sy 6,436 1,482 346 -19,615 8,595 bh36 Lage 350 “19/3 
9, 3, -n19 ~1,949 ~4 927 9,865 3,594 “i “1,947 ‘oh, 
-10,92 -15, pe -10,329 2,227 2,628 “10,336 | -15,526 -10 3,399 2,721 
otal Burope.,......-..+++- wees | 92,082 163 | -130,213 | -81,693 2h,959 | 115,983 25,286 | -8i,ell | -21,579 53,087 
=o = S| S_EPee——— | 
GR 66 cas caddie cincecsouesceseos 6,325 76,557 ho, 361 40,278 31,617 -4, 573 Te, 389 29,684 36,433 18,917 
SS oo Oe ———SSS OOO) |_| OO 
Latin America: 
Argeatinn 9 REPRISES Poe e ee 18, 704 4, koe 6,255 | -1%,962 -2,66% 16,512 -5,s80 | - &,T0 | -19,366 | -3,872 
WOM <s oGebccseqsoneheseuctee “L2y 683 649 -3,097 1,368 1,680 oh 602 | . -3,021 2383 
SEs ci'v's dientsd sav easeacdes > 1; ~9,251 | -20,125 -1,222 13,346 7,245 -9,498 -20, 804 -2,343 12, 
Chi lO... .csscccecccccscrsccsece oe 317- 081 10,155 1,339 4,099 = 4,910 9,632 — 32232 
Colombia......cesceceeccceee wees] =7,089 - “11,615 15,208 8,068 -T; 18,505 “11,501 15, 016 
Costa Rica pebssnpeccchdsemasdehe “ie a 641 2,115 -1, 361 37 "bho 2,011 “1,501 
Cilia tics ces casera stan 17,612 29,729 “1,348 -3,167 -7,182 15,206 31,535 2,156 3,193 6,978 
French West Indies and Guiana... 16 -1%6 423 -413 ~90h 19 * - -h01 
MALOD «cons ensedcncaapegacces a mS - 6,177 | -11,516 -2,917 ~6,018 ~1,882 6,433 “1,11 <n -5,630 
Netherlands West Indies and - 
Surinam. ...ceeccccscccccess eee 982 -120 2,226 -1,017 ex “207 1,937 1,048 
Wa cb cccdeaee <b scapes rhe “107: 6, 65 -1,258 -3,3 1,827 5,402 884 - 9h5 
WA asec bod sage shd00dswss seatae -l, 3,824 5,678 |} -1,099 987 -2,387 ~3,853 5,62h 1,164 
Veoneuela.-secessseseeeceeeees oe] 235, 10,103 19,831 | -27,758 51,117 | -16,472 | -10,458 19,496 | -27,999 , 
oT | “antes | 3,902 | -3:305 |. 308 | 6,367 | to,si0 | 2,095 | 7B 
26,773 3,088 “7,167 | -31,343 5h, 487 21,572 36D “11,991 | -33,808 55,975 
oO oS ol oO eee 
26 m -19,519 -8,857 -19, 25. 652 15,125 ~21,790 ~9,149 -17 h6a 
“S a330 39 153 arr “abe | -1,989 : 53 “2h6 
-h16 2,247 “1,201 6,532 1,753 -568 ~2,622 15 1,832 
-8 “1 15,947 606 -8,409 5,164 -11,420 15,940 13,602 
6-77 er 4 1805 -2,602 eo 1,316 902 -1,605 -2,605 “590 
15,030 gi,ke2 | °-7,235 5,950 -2h5 15,027 31,414 |  -7,237 5,955 -2T3 
“11,503 6 8, 6h4 ~2,899 -14, 352 -11, 434 6,062 ~8,638 2,889 -14,338 
vee | -76B| -%,86 | -8, bye 16,18 | 8, ~4,720 | -8,520 : 
-1,3599 3,982 -1,138 ey “5a8 <1, ee) 1,116 3, 
1,137 __ 3,581 -3,198- 996 437 1,133 3, -3,031 19,025 
-14, 37% 6,992 -46,815 1,482 3,943 -13, 757 5,417 —4g 086 2,302 — 6,037 
a we} 2, 3, -578 4, he “1,97 4,716 2,205 -1,070 
ot sy ees | | te | toe | oar | em | | aus 
5,076 6,291 | 5,217 2,181 -1,791 5,150 6,331 5,137 -2,172 -1,805 
hho -570 2TT 487 “377 ahhh “ze 388 61 
9 . 3,19h | 25,467 580 | -27,801 -9,26% 3,173 | 25 5,538 | -17,523 
gts “e9e 630 -2,028 366 1,019 708 "ere | -1,656 "3B 
2,346 4,109 | = -34,853 701 -20,813 ; 2,066 6,218 te 4,802 -21,,060 
~60,¥60_| _3139 298 | _-30,161 -19,796 | -22,339 | ~60,'60 |--139,298 | -30,161 | -20,076 21,365 
1,008 183 -788 “1,641 2,897 1,066 140 813 “1,636 2,873 
_§1,850_ | __-36,40s | _-209,636_| _-92,012 1, 752 61,897 | -'0,599 | -180,399 | -33,582 88, bbs 
1/ Beginning with March 1947, includes transactions in accounts opened Ceylon, previously included with India. i 
3/ Incluies transactions of internations] organizesions exsh ss 


authorities for foreign 


occupation 
of Molnin sath Semeany 1900, SORIADES , Burma, and UMNRRA, International Monetary Fund, and International 
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CAPITAL MOVEMENTS 
1 
Section II - Summary by Countries 
Table 2.- Net Movement in Brokerage Balances and Long-Term Security Transactions by Foreigners 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States or net sales by foreigners) 
Movement in brokerage balances Transactions in long-term securities, domestic and foreign 
Country 1948 1948 
February March April May June February March April May June 
oa Kingiom...... ecedesbabacs “0 391 516 -Tel 153 2ke 2,193 -512 a -839 
WROD 6 6560 cc cccccccscccsscgccce -217 eT zal 621 -119 -10,812 11,905 20,633 13,308 -5,221 
Belgium..... énbdgiesiseuaseses ot -160 “57 372 -95 -h02 292 572 122 473 68 
Dommark. ......0000ceees aacdeen ‘ -27 23 “7 53 2. 204 88 ci 1,886 250 
PRs cede iets 0cesadedupsonces - - : -2 1 1 10 8 3 1 
Germany... 66. eee cece en ceeeccees -18 -1 3% -Th & -1h 31 5 S| <2 
ME cha k> cab bnbcbeestnecincens 12 1 2 - j 16 57 208 “37 -102 -34 
Italy....... Biinbeccsssappiecues -108 133 128 -2h9 9 67 -92 nd 1,004 60 
PEIN, cecccccccdccesccences -232 31 -22 13 -250 208 -12 -18 -283 56 
POMIRINOD dans cc pcccivcaccdacece 215 1,389 -1,87% 62h 125 -3, 622 “7,093 “19,145 | -11,80% -7,869 
Ds sccesdcsieccetecce grs<¢eve 19% 61 “250 121 45 196 189 102 168 -22 
SE escsicidccecagcececessons 21 af “21 53 -16 813 “17 58 -283 -Bh 
) OPPPPTTTTTTITITT TTT TTT = > x. 7 4 1 7 -7 19 5 
= “99 3 - “175 -1 
-26 -25 -39 “1k 1 3 “49 “16 = <= 
NS TL... snetandccnes -598 3,90% 2,272 139 -2,739 -7,001 “9,778 | 10,082 oe -10,638 
DW. Be Be Riccccccccccccccccccces - - - - « - - pe 
Ren atak cedkotataubess «1 - 2 -2 ' 28 -5 - < - +5 
eee TOMI 6i:060nccoese pantecn -16 -32 -47 -1,180 “12k -140 -30 1s 48 31 
Potal Burope............eeeeeeee 1, 82h 5,795 1,390 -2,151 -3,498 21,317 ~30,918 -50,192 | -57,963 ~2h ,630 
Wi ng tuoncecadcasgevicces? ~550 134 “57 1,057 358 -1,202 2,034 10, 73% 2,788 12,342 
ES 5-00 dsc oda credeesses -146 107 -k00 475 -T1 2,338 951 1,945 3,929 1,285 
ic ode cd cccasascessgecsoice -1 6 9 -81 107 149 23 38 5 -ko 
Brasil. ......cceseccceceecceeces 143 26 51 -129 -203 39 221 628 1,250 693 
NE Rcrccotscnrceciossccnssengee -113 61 76 “119 471 194 110 4k7 1,894 393 
GORERNE G0 c ccc cccccccccceccecoss 255 2h8 -319 -64 - 2h7 T 205 ~689 52 
GHOEE TRGB cc cbccccacneccsesscss 17 3 -3 92 51 hh - 4 12 lb 
SO 5 CoE ae blag 537 306 282 1,132 319 1,869 2,092 506 | -1,105 -523 
Trench West Indies and Guiana... 26 1 24 -14 -l -7 -4 -2 - -1 
HeMEOD. oc ccccrcccccecscccoccccce 886 41 -702 93 -459 733 215 357 -36 Tl 
Netherlands West Indies and 
Surinam... .... cece ee eeeeeeenes “7 -10 5 -19 12 139 160 32 308 19 
I 33 entédedoidvbecchs tence -935 -100 703 601 -1,088 -1,971 1,082 “1,522 | -2,80k “1,705 
GE os cnc nd wkd ssc dbacUbeute ce -399 4LO -50 1 4 no 99 79 53 61 
NNN 6ib5 coi nccsvcarseoces 43 176 117 43 332 255 1799 218 198 -139 
Other Latin America...........+- 561 -280 1,164 405 1,008 3,199 1,426 862 | -2,985 “156 
Total Latin America..........-.- -2,137 1,019 1,007 2,415 -1,510 7,338 2, hbb 3,817 70 22 
Asi 
~—.. and Manchuria......-.+--++ -162 4 -239 -128 -99 279 8&8 — 420 -1,937 
Bn 6 coscdadussoce 3 -1 1 - - - - - - - 
PING 5 cacwascvectatevadscce -T1 155 -119 150 59 223 220 -108 | -1,182 -138 
BRNO, cocccceepeseses sete-anebssse 8 “14 18 ~hl 15 29 -h 5 48 “1 
British Malaya..........s-ssse++ 1 63 ? - - - - ° 3 : 
Gs cate datgndes stots mbeebenes 1 - -4 3 3 2 = -2 8 32 
Netherlands Bast Indies......... -T1 6 -3 1 ~9 8 241 3 aid. -k 
Philippine Islands... ‘ -399 798 8h 72 165 113 -111 -180 ho -120 
00d esd eebeedcdocices 16 36 ky 7 ~66 52 57 7 -29 52 
Other Asia D/........seeeeeeeees -3% 3 167 -129 a 1 -10 46 -38 -33 
WE BNNE, 5 oo die oii cedcecesteqen -766 1,081 “43 ~65 6&6 149 ok 2,27h -755 2,160 
countries: : 
Iastssiie Fdadevsstiocguasichdpen 2 als 9 30 25 356 2,047 1,761 | 1,372 517 
Wew Zemland..........+-0sseee0+s 8 -1 “7 52 «i “7 e = be} ; 
Reypt and Anglo-Egyptian Sudan... -26 47 ~20 -36 6 -7 ~60 27 2 
French Morocco... ....4--++++-+0 th 22 16 -1 16 -15 -20 -208 -100 10 
Union of South Africa........... -1 28 -38 29 -8 21 -7 -8 | -&,987 270 
BPR 5 ccncedscceteesecncses 2 19 469 -&76 -37 oh 5 -l11 10h 30 
Total other countries.......... . -79 101 “429 -516 -39 359 2,008 1,379 | -3,585 286 
International 2/........--++-++++« é ~ ° - - - - * 280 5,026 
nee -18 3 25 -18 ok a - * 13 3 
Grand total............++-+-+ ecoce] 99,379 8,133 2,751 722 -4,599 14,673 -23,938|  -31,988 |-59,152 -9,104 






















































































2/ Includes transactions of international organizations such as 


Beginning with January 1948, includes date for Pakistan, Burma, and 
UNBRA, International Monetary Fund, and International Bank. 


Ceylon, previously included with India. 
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CAPITAL MOVEMENTS 
Section II - Summary by Countries 
Table 3.- Short-Term Claims on and Liabilities to Foreigners 
- (Position at eni of month in thousands of dollars) 
Ciaies Liabilities 
February March April hey June February March April Wey June 
3 
Kingdom. ...........2.2. ‘ 18,455 ‘ hok,ghe | 44h5,203 | 376,238 340,710 hhS 772 
NEL <1>.0fit-4..-400-din ee ‘| we | a 18,961 o'6o8 | eee | 2okseak | 287,222 173,003 | 62,709 | 367,152 
Bel giwe.... sc cscccccccescecces a 11,262 wae 20, 18,798 18,619 125,984 1k9,192 | 128, 133,679 125, 
DegMRendcccdieccesesocebbesess 3 6,585 9,885 8,606 3,477 51,520 47, 56,089 46,305 39,355 
TRAE, cdoccdcsecccadcockecsecs 1, 7,009 6,106 5,616 5,709 29,2T% pls wren 29,012 29,277 
Gemmanypr DS . o- idkeccccsscccdsccoce 30,506 30,380 30,357 30,345 30, 103,660 103,514 re 107,052 650 
Pee See Se errr ere Peree 10,199 9,600 156 6,751 4,707 41,875 38,014 E) 36,270 3h, 23% 
po Se TR PRREt SR 20,921 | 17,370 wisn 17,215 | 20,612 | 183,721-| 187,281 204,431 80h | 22°77 
Impembourg. ... 2... .ceceeeseecee s 25 25 16 12 20,20 19,914 18,943 17,476 16,845 
Botherlands.........s0sseseseees 225388 51,332 60,170 59,180 59,336 128,943 131,070 |. 124,790 110,17% 122 853 
pe SES RES <ORRSS BERT Seat io 8 12,1 i, i, 50,473 54,699 55,661 284 
a ERE: 7 PORRS FN > See 1,236 1536 hes 1088 vie O17 33,062 327863 38,525 34,957 
Bamamt a... . cc ccccccccceveccess 12,012 12,017 12,004 11,997 12,013 11 7,918 Ly x4 7,728 7,469 
BPRER... 00920 scceccccceccesacccee h, 1T, 19,416 19, 20,816 17,758 
re ORE PROBE EES. SRN tin | tal te eng | Sen 32,360 | 93,388 | 30,063 | ha 995 38/178 
Switzerland. ....0..cscecccceeees 5,978 6 6,186 5,957 6,456 460, 342 467,709 | 48h, Tée 529, bh6 5hO ,67% 
eS SS STE RST CER z ae 10 7 9 66,126 Led Th, 085 73,692 54,079 
eS ACRES FES . LE 1 1 1 1 20,514 2h ,0k3 Sten 21,979 17,085 
Other Barope..........2..eecseee 40,531 | 95,396 | 52,938 54, 319 55,308 | 109,776 99,5 362 | 102,102 | 10% &11 
Total Burope eeeewececsesseeeeses 346, 364,880 361,885 388,983 386,372 2,125,196 2,169,021 104,615 2,090,134 2,140,610 
Remedi, chdiutnsacesactaananshach 25,435_| __ 28,369 | _ 27,725 2h , 882 25,914 430,605 | 507,928 | 536,967 | 570,558 590,507 
Latin America: ‘ 
PEER co odisesocsscccetess 60,317 57,207 | 50,516 52,638 38,692 | o10, 972 | 20k,382 | 202,402 | 185,157 187,339 
WENN ob occ duns sc cde cchenens 2,321 2,27 2,228 3,066 2,520 9326 2 23. 13,506 14,273 
Win 6 4045 d8sss cvehoosbbeeses 17,181 185,905 | 194,502 209,671 | 187,562 123,239 or 112 125,08 115,831 
Ridin dtn nn. cngp cocndcoonpecses 05% 24,908 21,915 20,427 21,628 41,127 43,891 50 4B 606 ,Oh2 
Colembia........+. tuakiostiawes ge 39.092 50,468 47,857 7000 43,364 "20h 26,899 4 ,2k9 "408 
Pt SIRS TR: SIRI 3,598 3, 3,130 2,917 2,222 9,797 9,816 10,403 12,201 9,995 
ONS. .dsocnektbeskdexems eens 12h, 146 120,11 i 225,496 | 259,67 | 272,569 | 255,345 228,787 
French West Indies and Quisna. me | a 63 | 1,809 1,938 1; 1, 
MEE nade cccccccccedescowcccss 52,712 59,902 58,256 75,843 3,431 131,669 132, ng. 134,222 126, 
ogee? Sut. Se size | uae | ites | agen | 28,08 
eee ccescccccccccccocecs 1,077 1,261 1,260 1,373 1,27 . ? ’ ? 
DENG. atin Ddpaidas cdsiccge cbtee ry h, k, 72,940 159 79,223 80 ,288 ,688 
POPU. 2. ec cccccccsccccceseceses re 4 ne an sae ose 39,995 37,611 33,643 39,485 B 
SS Sdemmipeedstcipnabes 860 1 16,998 19,289 19,92h T3,292 65, 8h, 468 58,760 120,319 
Other Latin America......-.-.-.. a. 4 Te 28,062 | _ 30,066 29,933 178, 69%. 1907688 | __192,155_| 193,594 19%, 
Total Latin Amerion..........+++ —2LsR_ 237399. | 399,607 | __581,672_ | __544,210_ 1,189, 0k: 1,208, 59% 1,218,611 [2,207,087 /|1,225,561 
“Chine anf Menchuria......0-<-000 37,099 | 38,110 | 3,362 m1,7oo | 55,528 | age, 173,718 | 150 156, 1he, 
Prensh Inéo-China........2..---+ sR 284 150 609 608 ro ‘hig 4 suse a 
Hong Kong..... Webb icdecsagcoced 3, 3,718 3,499 4,487 4,571 41,630 38, 37,585 »137 053 
SA oa eee ee -| 25,470 25,992 | 26,1b% 2h , 323 26,101 57,7b| 8653 41,87 | 55,990 TBs 
British Malega........-.-.sssee 563 1,528 1,103 13,108 13 12,299 10,619 9 
DMB so co deccsccccccccccsseccecs 5 nt 5 3,997 4,162 1,135 53,838 %,37T3 bye 82,385 79,085 
Betherlands Bast Indies......... 521 609 66 56,960 60,502 Sl. 49,005 721 
Philippine Islands. sede caasceces Py 4 2.0% 33,654 2,06 5,733 te 4 478,373 “piste ‘Ss or 
Que inka Bfssctccccseecci2iit |_ "Wem |_ "te |_| Sree | Boak | Bie | Bere | ise | trem «| wh ere 
Petal Malis a eseseceeeneesece —BmsAap. | 191,069. | _nen,eor_|_wsh,o7 | _133,489_ | 1,000,997 | 2,003,000 | 964,363 | 990,182 | _9®,731_ 
Other 3 
ebecdesccenssceteccoee 6, 4,295 3,357 2,159 28,493 2,778 | 19,701 | 20,968 18,700 
HE: Tape eR Kee: 7 “ho 695 633 ne 6,236 6,099 hore 5,010 3,593 
Reypt and Anglo-Egyptian Sudan. . u7 131 166 186 1h6 k2, 731 %, 31,312 29, 27,315 
Preach Piacecedsccthcsas . za 216 191 9,23 8,612 8,197 8,487 8,923 
Union of South Africa........... 2.32 20,183 1,73 11,82 | 11,970 41,509 hh ,803 26,629 9,258 
MAL Othee .. 2 cc ccc cccccccecccecs eh 5,099 4, 5,87 56, 1hk 56,013 56,086 . 55,013 55,717 
fotal other countries..........- 22,698 | 21,209 | 22,07 21,697 21,052 16,305 | _ 176,718 | _1h0,840_| 145,267 _ | _123,962 
International 3/..........+000e0+ x : - : ~_] 2,344,925 | 2,005,287 |1,97,126 | 1955,050 _|1,927,685 _ 
Uni doatified.......2.5.++-seeeeee 426 8 737 517 613 19,007 19,579 — 16,849 19,758 
Grand total..............-+- sucan 2,046, 791_ | 1,083,800 /3113,479 | 1,162, 76 1,111,688] 7,003,677 |_7,110,087 | 6,999,367 _| 6,975,087 __ | 7pi2, his 
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Section II - Summary by Countries 
Table 4.- Foreign Debit and Credit Balances in Brokerage Accounts 






























































“ (Position at end of month in thousands of dollars) 
Debit balances (due from foreigners) Credit balances (due to foreigners) 
Country 1948 1948 
| Weuruary | Marck TpriT wey [Fane February March April my June 
1,090 1,348 1,096 2,523 3,029 3,408 2,982 2,8h2 
‘on 30 3 | 5:203 | 5,260 | 5,502 | ',7e9 | 4,68 
135 2,154 2,165 2,509 2,344 1,983 
4 4 2 36 53 5 35 33 
1 o 2 2 2 - - 
bd 16 16 59 517 96 23 22 
13 bd 2 20 20 2h 20 34 
2 12 9 323 391 520 251 257 
x Th5 T16 TH 767 517 
169 17s 129 5,985 1 5,558 6,187 6,267 
196 266 265 "B32 Ke 598 785 "e29 
59 23 23 1h0 138 153 170 154 
15 15 lg 15 16 17 15 15 
- - - 218 227 205 206 107 
39 39 i) 432 398 361 347 287 
1,502 1,201 926 33,657 37,417 39,710 39,548 36,53" 
. id 4 51 51 53 51 23 
Other Burope. 310 362 339 1,925 1,87 1,845 717 570 
Total Barope....... apoedide seins | cone v,1¥ 3,9 3,932 3,391 s,3k0 | 60,102 | 61,362 | 59,156 | 55,18 
Comada.......+++++ ee SOT a 7S Binal 5 4, 756 4, Q&T 4,725 5,713 6,275 
Latin America: 1,033 1,306 1,307 1.088 1,125 
’ ’ 4,914 . 4 ,895 151 é 
See reseed Oe Poe | oe | age Poe | ee | ae ee 
Breail.....c0-. ioe ch odaaeenaes ao ue ar — ae 652 183 8&7 689 6 
1 1 7 7Th8 
Geidessareveeevessrsssceeeees| ge | mg | ost | gs | oe te | OR | OU | | 
Geeta Bien. :.....-...- rene n 6 Cd . . @e 76 Th 97 148 
Cube. 6,397 6,187 6,230 eee” om | 1,086 1,192 1,517 1,952 1,98 
<a" ER annikeinchs diinaitibhs aT me 
2,553 2,330 1,903 1,905 1,877 1,226 7,044 5,915 6,010 5,523 
13 49 5 8 a 196 ose 233 ,. 
7 
Pri = 4 7 og 2,506 2, ake 3k | 3,807 | 2,78 
a rm 81 rm Au Oe 137 & 76 "'? 
1,601 2,193 2,345 2, hho 2,80 
2,665 2,913 2,964 1,758 2,551 4,018 3,986 5,201 h, k00 43185 
15, z h 
: 5,715 15,9394 15,656 13 ,687 1s, O70 23,473 2h, 721 25,440 25,886 2h, 759 
1,439 1,539 1,654 1,617 1,650 1,460 1,564 1,440 1,275 1,209 
° » “ r . 2 3 
96 103 =) 27 43 at 248 121 oot on 
3 3 28 26 aL 63 48 63 20 30 
58 = - - 4 9 9 9 9 
° ? - 2 2 6 9 6 
“1 _ : , 22 28 25 
3a | 337 373 352 1,062 1,107 i a we 
2 2 i 3 rot 47 a” "98 "3 
se 87 ho 35 we x 261 nha BR - 338 
2,070 2,026 2,083 2, 2hk 2,132 2,254 3,291 3,305 3,401 3,355 
33 35 2 32 2 B 61 67 9T ke 
: m ‘ ; 61 60 53 1 - 
3 + 5 3 1 198 207 188 150 164 
- 15 3 1 23 hl vs) & & 107 
3 . 6 8 3 B 96 64 5 8h 
21 5 6 9 3 & 88 558 135 3 
n hd 2 83 % Daa 590 1,012 527 470 
“ - e - - 7B a 106 88 12 
27,102 27,263 26, 740 2h 839 2h, 756 85,428 93, The 95,950 | 94,771 _| 90,089 
SS Soo “ 



































/ Beginning with January 1945, inclufes data for Pakistan, Burma, and Ceylon, previously included with India. 
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Section III - Details for Month of June 1048 
Table 1.- Short-Term Claims on Foreigners 
(Position at end of sonth im thousands of dollars) 


































































































Short-term claims payable in foreign currencies Short-term claims peyeble in dollars 
otal b> oor € Deposite of Loans aes —_ bed 
Country short-term foetal | denks and dempatio Other fotal OD > jatieee | ° Other 
claims Deniers with | cliente with foreten | Seas for 
foreigners | *releners danke their accounts 
Tories Kiagion Supeceneel > 21,597 9 1,873 ako 1,533 11,7 4438 2,912 s 
ae aaa | aaéogr7 te "5h 1n6 52 126" 728 °926 "31 o'én 
Bolgiwm........-ss00ee- 18, 315 118 25 172 18,308 TST 4,209 7,338 
Denmark... 22.0. e+ sceeeee pad > 2 19 13 a 3-298 188 
ee) | 32 é 2 > | SSS] anes “E | isieal 
QrOOOS . ccc ccccccccdocs oe 4, lz = 5 12h a 578 3 026 2 1,552 
TE ceaiekiaccas pees 20/612 156 1 154 1 20; 656 3,278 1,650 15,528 
Immembourg. ..0.+-+.-0+++ 12 - ~ - 6 * 
Heotherlands..........+ oe 23% 202 16 28 58 9, 13,2ke 5,498 40, 39% 
DN a6 5ssbecnsccccseoe u, & 33 he 10 ul, 3,557 81s 7,ll2 
Portugal.........-+ conti 1,085 97 97 - - 67 130 
Bamamie........ssseeee ‘ 12,013 y 3 - 3 - 12,010 11,998 ~ l2 
| EER © 3,315 5 n ls 486 2, 80k 275 ~ 2,529 
SVOMER..0+ sep se seeereeee 5,223 123 86 6 31 5,100. 106 25 4,969 
Switserlend..........++. 6,456 873 370 Ts ea 5,583 2,279 317 2,987 
Go Bs B..Bucrccccccccccs H 5 5 - - : - - ~ 
Gther Santps..;..-----2- 55,308 182 133 ke 6 55,127 | 36,288 1,172 15, 767 
Sotel Burope........-... »372 12,880 8,933 1,432 2,515 373,492 ) 25,350 139, 
Camadig.....+++++5 Vecsvcces 25,924 11,732 1,487 3, 767 478 14,182 453 2,911 10,818 
oO OO ooo 
Argentina. «0. -0+-000+: : 28,698 223 139 32 se 8,69 | 3 1,642 22,909 
Sitti. ..cccccocscensnt | ae 188 87 ° wa 187,37% 6,637 376 180,361 
CBOrcccescccccccccseee 21,628 2 1 - 1 21,626 ghee geo 19, 764 
Colambis,.....cccsceeee 48,000 3 - - 3 47,997 12,325 5,269 30,403 
Costa Boa.......+-+++5 ° 2,222 * - - - 2,222 6 39 2,107 
hatneceiateheseond 90,535 1,958 1,945 - 9 88,581 60,959 11,573 10,089 
pects 2 . . ; > 
edteicease.| | San i eee 1,307 37,008 16 3, 8,219 6,131 20,646 
Netherlands Vest Indies 
ené Surine.......-+-+ i 3 : $s 3 1,278 - . 228 
Sie cet | ee 6 5 : i 17088 40 ; ee 
i canssaneessete 19,924 106 68 38 . 19,818 2,206 16 
) awe Letin America..... 29,933 2 Bh a 7 29,912 5,560 i = on 
foetal Latin America... .. Shh 210 40,9TT 3,526 37,105 346 503,233 | 131,631 34,234 337,368 
OOO FOO 
a Manchuria. .... 55,528 6 5 1 - 55,522 42,287 8 
pee ge ome iaeied "608 - - - - ” 260 | 8.18 
Hong Kong..+.++-++-+++- . 4,571 505 1 be 354 & 066 2,170 a, 
ee eeeeeccesseseeee 26,101 20,058 32h 19,689 a5 8, 0b: 2 2, 2,7 
British Nalaye....------ 1,103 5 1 : Fr 098 cs Ne 736 
Japen...- eereereeereeee + 1,135 Be td as 1,135 835 92 
Bother lenés Indies 663 - - - : 663 212 a 
Philippine ce werk on 1 1,339 3 139 sey? | 6, 4,132 9,520 
Saag] 3 ee 6 | fa} eon 
Seri MBB 6s it v00 133,483 22,082 1,799 19,735 5a8 111,401 66,052 6,868 36, 481 
SoS. 0" SSS oO 
es ccescoeceses 2,19 410 106 - 30k 1,109 no - 933 706 
Bow Zealend....-.-.----- T2 35 26 - 7 TT 2 1g 56 
Me Syecdse sbetiSes 1n6 18 3 ‘ u 128 2 3 126 
French Moreceo....-----+ 5 : - - 6 - ae 
Union of South Africa... 21,970 2,156 51 : 2,099 9, Bis . * 9, 
all Te snnsicnenare 5,87% ) 6 2 22 5, 2,138 3 3,706 
fetal other countries... 21,052 2,689 200 6 2,443 18,403 2,38 1,052 003 
oo I Os oO —— J se ————SSS=S=I I<“—O : 
Unidentified....-+++--+++s 613 - - - a 613 S ; " 613 
—————O_—0_ SO S—————_— Oe srs OS SSS. Oe 
Grand total.....--0r--+++0 a an 902320 21,945 62,065 6,330 || 1,022,328 608, 785 72,415 50,124 
1/ Begimning with March 1947, data incluie balances in accounts opened 2/ Beginning with January 1948, includes data for Pakistan, Burma, 
w for foreign trade purposes. and Ceylon, previously included with India. 
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CAPITAL MOVEMENTS 
Section III - Details for Month of June 1948 
Table 2.- Short-Term Liabilities to Foreigners 
(Position at and of month in thousands of dollars) 
: om Short-term liabilities payable in dollars Short-term liabilities payable in foreign currencies 
short- U. 8. Government abilities on 
Count ry term Deposits — held | treasury bills pd acceptances made 
liebili- |} ‘otal | of og | Sa cortiti- Other Total ond by foreigners for Other 
ties foreigners cates of in- c of reporting 
foreigners | sevtedness venke banks and bankers 
ted Kingdom........+. bh5, 772 383,986 367,218 2,426 10,750 3,532 61,846 3,879 5h, 556 3,412 
Prance.......+. Eiiee Goo -| 167,152 1982 151,590 321 1,936 3,133 178 15 45 10 
Belgium.......... * ‘ 125,460 || 128,988 1s 825 520 9,293 350 472 89 
Denmark. ........- abcess ‘ 39,355 39,295 37,301 1,538 407 kg 60 60 - - 
Finland..........- inase 29,277 Bee 29,268 0 - - - - - ? 
Germany /........ Subvawe 8&3 ,650 83 ,6 83 , 363 1m 20 8h 12 10 - 2 
Greece...... genase cesses 34,234 34,207 34,080 166 - 1 27 25 - 2 
SE, osccdeee ecocceccce| 212,727] 222,708 206 ,122 426 5,795 361 13 12 1 . 
lexenbourg......---+ ines 16,845 16,845 16, 5h2 2 301 - < a . 4 
Netherlands............ -| 122,853} 12,796 109,111 305 3,373 7 57 57 - - 
Worway....+..+++- Sebsoce 58,284 58,227 46 , Bke 5,416 5,957 2 57 57 - - 
Portugal......... Voccese 34,957 34, 706 34,036 670 - 251 248 - 3 
Bumamia....-.-eesseeees . 7,469 7,469 7,432 38 - - - - - “ 
GeehBocc ces ccccdoccece as 17,758 17,68 17,075 222 385 2 TT 1 - 3 
GwedON... 62. esecesceeece 38,178 37,736 35,099 2,452 185 - hho 410 - 32 
Switzerland.........- eee 540,674 || 538,552 485, 886 18,843 11,096 22,726 2,123 680 - 1,443 
COMP By, Rb cocssicces vi 5h 079 54,079 53 , 806 273 - - ° . is 2 
Tugoslavia......-.+-+0++ 17,085 17,084 17,067 10 6 1 1 - - 1 
Other Burope........- eee | 108,822 . G2 ,07T2 1,515 19 ,600 1,615 oS) - - 5 
Total Burope....-.--+-++ | 2,140,610 || 2,074,996 | _1 35,323 72,106 _28R 65,614 5,990 5h 623 5,001 
Canada..... eecvevcceeses ee 590,507 || 586,673 277,913 2,485 306 ,202 B 3,634 599 - 3,235 
=O OOOO OOS —————— 
Argentina.........--+-- -| 187,339} 187,179 183 , 52h 2,715 - gho 160 156 - 4 
Bolivia.......+- Judes te 14,273 14,273 14,273 - - - - - - - 
BROAD occ cccccccsvccece 125,831 | 115,621 102 ,802 10 , 426 2,393 210 210 * ~ 
Chile........+ sali bl ™ 53, 0k2 epone kg ,48e 2,918 - 6he - - - - 
ColemBhe......-sccscceee f ,4OT 47,591 486 - 330 1 1 - - 
Costa Rica........++++- ; 9,995 9,995 9,867 127 - 1 - - - - 
tt ode wotenepene .| 228,787 || 228,787 22h , 468 4 026 250 43 « . d 
French West Indies and 7 
Cah aMe..cccccccccccces 89h 894 894 - - - - - - - 
Mexic0......--sese0+ sees | 126,180]] 125,719 124 ,631 765 61 262 461 23 - 438 
Netherlands West Indies 
and Surinem.....-..-+++ 18,108 18,108 12,107 1 6,000 . - - ° < 
BR csedeceseeseoscee 79 ,688 9, 63,759 2he 15,684 3 - - - - 
Peru......«+. ecescceses . 38,386 38,375 37,864 486 25 » lu u 7 < 
Venesusla.......++--+++ 110,319 110,220 99,427 2,993 ° 7,800 99 z a 
Other latin dnoricn.....| 298,332) 193,926 | 265,565] 4,055 2h,273 "3 387 37 - 6 
Total Latin America..... 1,225,561 1,226,232 1,136,254 29,2h0 46 ,293 12,445 1,329 87 ° 458 
-———__—______ _—_—_ —— 

a - and Manchuria. .... 1k2 793 vet 132,282 1,946 7,926 621 19 al 19 4 
French Indo-China... .... ion 5, 4, - 1,000 61 - - - - 
Hong Kong. .....--+++--++ 053 45,579 hh 48 350 728 83 2,47 2,47 ~ - 

© ceccicg Conse 0.96 0 by in eta 9,366 <4 2 2100 » - 4 326 35 
British Malaya. eeeeecee . ’ ? _ = ¢ 
Sreedtiostiiberes 7] 79,085 973 | 69,362 | 3,4 200 - 12 ng 53 10 
Netherlands Best Indies Rg 34,671 20,559 390 13,722 - 50 - - 50 
Philippine Isilands...... »5TT ,5TT 459,127 4 kok - 1,046 - - - - 
mile dan ees goddceee 23,071 23,071 16,677 6,394 - - - - ~ pt 
Other Asia 2/........--- -| 108,272 || 104,064 102 ,319 1,438 ial 146 228 227 - 1 
Total Asia.......+++++- - | _ 984,732 961,219 926,317 22,128 30,817 1,957 3,522 3,018 388 96 

Other countries: 

Bustralia. .....-..0+-++ 18,700 18,484 15,988 1,052 1,440 4 216 30 96 90 
ew Zealand........---- 3,593 3,507 3,430 e o 33 Ss 53 
Reypt and Aniglo-Egyptian 

paadhieegss onsese 27,315 27,118 26 ,8h3 1B - : 102 197 29 - 168 
Trench Morocco.....--.++ 8,923 8,923 8,864 6 ° 3 a - i. u 
Union of South Africa... 9,255 8,126 092 10 = 1,128 1,113 - 15 
SD. Soa< cas cucess a 55,777 55, 54,037 488 1,232 ° 5 - 10 
Total other countries... 123, 62 121,916 117,254 1,870 2,681 m1 1,646 1,214 6 336 

—X 

International 3/......... -| 1,927,685 111,927,685 337,733 - 1,589,952 - < : x 4 

Unidentified.........-++++ 19,758 - m b> a a és pi 

Grand total.............- -| Z012 bis 16,936,879 4, 7%3,923 | 91,086 2,055,051 | §6,459) 75,935/ 11,692 55,117 9,128 

1/ Beginning with March 1947, data include balances in accounts opened =. Ceylon, previously included with India. 
by occupation authorities for foreign trade purposes. z Includes transactions of international organizations such as 
2/ Beginning with January 1948, incluies data for Pakistan, Burma and UNRRA, International Monetary Fund, and International Bank. 
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Section III - Details for Month of June 1948 
Table 3.- Purchases and Sales of Long-Term Securities by Foreigners 


(In thousands of dollars) 















































































































































‘Parchases by foreigner: Sales ty 
marenese® | gotal | Stocks | Bonds | otal | Stocks | Bonds | “"** | totar | Stocks| Bonds | Setar | Stocks | Boats 
ise Kingdom.....-...-.| 9,587 | 7 h,5bh | 2,869] 2,178| G02 | 1,372 | 20,806 | 6,873 | &,79%| 2,079 8 3,553 965.) 2,588 
Reapeppuntte Bee 6,097 | 5,438 | 1,117 | §,321] '659| 258 hon un8 9,761 | 7,08] 2, 2,557| 1,080}... "527 
Belgium......0.sceecceess 3,565 1,925 | 1,563 3629 1,6h0 T9 Bh6 2, 2,149 | 1, Th 206 528 
Denmark... .2.0.eeesceess P 306 223 43 180 83 83 56 hh 35 9 12 fs 22 
Minland......... : iy GRE: 13 - - - 13 - 13 6 5 5 - 1 - 1 
Germany ........- pikunssci 3 - - - 3 3 15 15 12 3 ad + > 
Greece. .......creeercrere 1 1 1 oe ‘ - 35 35 35 - - - ° 
PS RIS FF IEG 1Th 172 W) oh 2 - 2 14 106 45 6 8 3 5 
lnxembourg. ..-..00+-++008 15 9 98 1 6 6 539 ho ko} 0} le 17 6 1 
Betherlands......... Saeed 907 4ho 399 . 50 467 100 367 8,776 | 8,189.] 6,251] 1,938 587 198 389 
Dhan anwestenslecuncted 592 262 Te 332 2 329 61s 39 329 1 28h 57 227 
DPE «cs iccccuvasaces d 121 116 12 4 5 - 5 205 172 un 22 8 us 
pm ERS a Sai. 5 5 5 - - - - - - - - - - ° 
peer A BRO. 261 281 280 1 - - - 1,265 | 1,260.| 1,217 43 5 2 3 
Sveden...... ee TRAE. 202 153 148 5 49 - hg 215 1T% 169 5 al BY) 25 
prisceatens ahes ib aaues ved 19,045 | 17,116 | 13,626 3,490) 1,929) 1,109 820 | 29,683 | 23,97 | 20,951] 3,023 5,709] 3,123 | 2,596 
EE SER et . - - - - - ~ - - ~ - - - . 
Tugoelavia.......... Biwk « - . - - - - - 5 - 5 - - - 
Other ~ 3 weerger: 185 169 164 5 16 1s 2 154 133 107 26 21 2 19 
fotel Burope....... reves] 2,199 | 33,622 | 22,356 | 12,456] 7,387) 3,079 | _%,308 } 65,809 | 53,278 | 43,120 / 10,158] 12,551] 5,626 | _ 6,925 
Canada........ coe} serveee] bh O52 | 26,796 | 7,239 | 27,997] 20,126) 4,016 | 16,100 } 32,510 | 15,222 | 4,672 | 10,340 J 17,298 / 4,570} 12,726 
2,188 1,159 | 1,12 47} 1,029 43 986 903 TST 618 129 156 16 he 
3 3 3 - - - - 45 45 5 - - - - 
1,441 664 597 67 TTT x) 698 THB 680 525 155 68 27 
732 138 133 594 280 314 339 at 27 - 66 64 ,2 
71 38 38 - 33 10 23 19 - n n - 
us 10 3 7 h am rn ‘ 2 é a" “ ry 
1,936 1,527 | 1,29% 233 409 103 306 2,459 | 1,924 | 1,528 396 5u5 416 129 
- ° ° o ° 1 1 ° - « ° 
1,092 910 832 8 18 69 113 1,021 958 7198 160 63 he 21 
4O ko 39 1 - - - 21 21 21 - - ° . 
2,368 2,079 1,567 512 289 186 103 4,073 3,912 2,499) 1,413 16 TL 90 
80 - 1 1 - lb - 6 3 3 
Sh7 | ¢ 50h 453 51 43 n 32 686 Sel 519 2 165 156 9 
3,136 | 2,626 | 2,415 213 508 93 415 3,292 | 2,969 | 2,516) 53 323 264 9 
13,649 9,780 | 8,566 1,214] 3,869 875 2,998 | 13,627 | 12,063 | 9,355] 2,7069 1,568) 1,170 39% 
Ss ll See a= _ | ————_ SS [ESO ETS 
1,741 1,623 | 1,112 511 8 21 97 3,678 | 3,577 | 1,195] 2,362 101 32 69 
161 125 125 - 36 36 - 299 289 23h 5 10 9 1 
9 a 9 - - - ~ 20 19 19 - 1 - 1 
32 31 31 - 2 - 1 1 1 1 ° e re 4 
12 12 9 3 - - - 16 16 pt 2 - - - 
29 28 26 2 1 - 1 149 148 148 - 1 1 - 
80 65 53 » 15 - 15 28 26 26 - 2 2 - 
9 93 50 43 6 2 4 132 12h 12h - 8 3 5 
2,163 1,986 | 1,415 571 177 59 118 4,323 | 4,200 | 1,761] 2,439 123 4&7 6 
e—eeSS= I= 
Other countries: 
Australia...csccee ekdeced 6h1 57 57 - 58h 16 568 12h 12h 123 1 - - 
Now Zoaland.....ccccccess 1 1 1 - - - - - - - - - - 
Anglo-Egypti ’ 
y+ oer ece natal oi 103 a - : - : am s ¥ - 3 P r 
French Morocco...ceeeeees “ 2 - 
South aye 38 25 1 12 12 - 308 298 297 1 10 9 1 
yt asamnnes See Shak | ee 2] 0) Se a] | | 58) -f 2% 3 7 
Total other countries.... 903 275 272 3 628 4g 579 617 496 kok 2 121 110 u 
International 2/...s0e--++.| 5,026 5,006 - 5,026 - - - - - oO Me ae oe 
ss ES eee —_—_ 
Unidentified...ccscescceces - -|. - - - - - - - - - - - - 
SS! see 9 ses f sss J Se 
Grand total.+.eereeeereeeee] 207,792 | 15,625 | 39,788 | 35,867] 32,177| 8,078 | _2b,099 | 116,906 | 85,249 | 59.602} 25,647) 31,657) 12,523} 20,134 
1/ Beginning with January 1948, includes data for Pakistan, Burma, 2/ Includes transactions of international organizations such as UNERA, 
International Monetary Fund, and International Bank. 
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and Ceylon, previously included with 
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60 
CAPITAL MOVEMENTS 
Section IV - Outstanding Contracts for Forward Purchases and Sales of Foreign Exchange 
: ‘3 (Bad of month - in thousands of dollars) 
; - ~ 1948 aa co 
a January February March | pril May - June 

Te Perchans tates [Peretpse [ester [Purchase lectco | [Parcincs [Sales |Perchase [Sales [Purchase [Saico 
i Kingiom.......cscccsesess 77.772 | 83.428 | 90,515 | 93.90% | #,095 65.371} 3.481) 95,242; Sehe2 | 95, + 91,657 | 96,983 
10 2 1 zB i %6 - uw 9 1 K 2 
1 80 - al : 5 - 51 - 5 - 3 
4 10 > 0 1 » s u 2 « > " 
Te a a ee) 2 % % - - 32 32 
- 2 - 1 - 1 - 28 - 1 yA 1 
< 4 - 6 12 - - a - a o 4 
22 286 105 360 146 117 als 319 689 961 566 1,044 
Burope - - 1 ° ° 1 o 1 - 1 - 1 
Total Barope..........seesecees + | 75.159 | 83.975 | 90.732 | 94.539 | _9,¥65 | _ ss, S5.762| _ 95.722 | _ 85.182 | _ 96.825 | _ 92-265 | 98.070. 

Chali 4. Gis ccccdeigecovceodbteses 3573 | 3.982 | 2,075 | 2.273 | _2sZ77_| 2870) 2,004) ___ 2,262 | __ 2.937 | 2,288 |_ 4.796 | 8, 
Bim AMOTICR....-ccescccesssscees ba! pI ya 2 & 60 29 321 299 323 . 29 605 
Pl ints Menstinttesesednitoces. 4 4 , , . _ e i 4 ‘ : 4 
Hong Kong.......- Beosvedpboocsen 4g - 459 - 258 - 139 - 79 - 189 - 
FOPOR. occ ccccceccccece dpecccses - 4 - 4 - u - 4 - u ° 4 
Other Asla.......scccccccseccess Ts 1,070 15 1,034 623 1,183 537 TH 632 1,003 1,701 2,061 
GR is ceccbcoscoscdpprcécnd 1,194 1,07% 1,17% 1,038 sa 1,187 676 1% 712 1,007 1,890 2,065 
A) other........... adannepoashans 1.723 | 1.198 | 3.289 | 3.387 | 2,486 3.023} 1,575; 2,962) 1,.215/ 1,753 569 795 
Gramd total...ccccccccccccnccesese 8,090 90,585 97.550 | 101,299 90,264 95,272 88.355} 101,030 90,344 102,160 99,819 105,908 
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Data relating to corporations in which the United 
States Government has a proprietary interest, direct or 
indirect, and to certain other business-type activities 
of the United States Government are presented in a serics 
of four tables. Table 1 gives a summary of. loans out- 
standing, Table 2, balance sheet data, Table 3 income 
and expense, and Table 4, source and application of funds. 
Tables land 2 are compiled from the mid-month "Daily 


61 





CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 


Treasury Statement", which contains greater detail than the 
gummaries presented here, Tables 3 and 4 are compiled from 
reports of the agencies, adjusted by the Treasury Depart- 
ment. The latest available loan and balance sheet data are’ 
presented in this issue of the “freasury Bulletin", and 
Tables 3 and 4 for the same Gate will appear in a sub-. 
sequent issue. 


Table 1.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, 
June 30, 196° bat June 30, ig4as 
(In millions of dollars) 












































Net. Bet 
increase : increase 
of June 30, | June 30 ‘ June 30, | June 30 . 
By type of loen 7 | fs! | By agency pedal Be Bad td 
(-) (-) 
To ai@ agriculture: Corporations: 
Agricultural credit corporsations.... aS ray | = 
epscciations.....ccscece ' 9 
pe oan “espe ota 28.9 pt ae Banks for cooperatives........csesces| 169-7 232.0 62.3 
Farm zortgage OS Tee 615.6 2 -81.5 Commodity Credit Corporation......0.. 121.4 Ibs.3 22.9 
CURSE. ccc cccdvccccccccocscococeccess 638.9 0 223.1 Export-Import Bank of Washington.....| 1/797.9 2,236.8 478.5 
Wille .0) oscntanacncchecesancesnseteeAce 2,386.3 332.8 Pehevel. Bensest 2 5 beet b.6 hb wt 
To aid home owmers: Federal Farm Mortgage Corporation..../ 130.9 93.6 -37.3 
+] Mertgngn loane.sssssrereresesesesees | OE ee | kkcy | Fedawal home Joan Denis...eeeeceeveee] 907-2 | 73.2] 186.8 
Selinamatthshasontacadhspeigesioe 660.2 633.2 -27.0 Federal intermediate credit banks..../.. 393-3 piz.8 19.5 
" Home Owners’ Loan Corporation........] 357.0 823.6 -133.4 
©” a Le eee ae “17.4 Rekse Mentng Mateeteutien..o.-60>8 “Te 281.6 3.6 
DD idpencndeabsossbecodpoccessebee 222.7 259.8 37.0 Reconstruction Finance Corporation...| 885.6 956.6 71.0 
WB. c pevevevetivedbsvcdiect adécges 387.0 406.6 19.6 Tennesece Valley Authority....... wows ao 21 1.9 
To aid States, Territories, GE Fa 868.9 505.8 36.9 Other.......6- eeececee eeereeeseeesese 9.2 53.0 43.8 
fo aid financial instituts Total...... bisllidh nse kmmnina opesospens al 5,415.7 &18.7 
ON age gd me cog eS 6.1 5.1 -1.0 scenes | ceqeeey | sme: 
Insurance UBS. evedoccccedee oe 10.0 2.0 i 
Mortgage loan companies............. 285. 470.5 185.1 ; ont iotepe eonesahians 
Dotahses ctdecesessvescciccccssédvedes 299.5 485.7 186.2 
igi = Farmers’ Home Administration....... «-| 601.0 5h 8 -58.3 
ign loans: 
L held by lend eens 5.3 192.8 1 “17.7 Federal Works Agency..... cccccccccces 15.6 88.4 12.8 
Other... .ccecccccecsreressccccccces | 3,008.8 6,038.5 2,173. Federal Housing Administration. .... oa 26,5 23.1 -3.4 
Dotalinniecosvnensevndansstyeoresebes.4: ee 6,213.5 2,155.9 Rural Electrification Administration.| 629.7 854k 224.7 
Other tenet U. S. Maritime Commission.........00 Vy y - 
Miscellaneous mortgage loans........ n.9 17.0 5.1 rere eee &12.1 1,687. 
er ay Ge eee 16.0 88.3 27.7 : —~s ~ rs 
Xn ine ag ch COTE Oa 7327.9 105.3 226 Del. ko sccesgspoccdecccnccceecoussedl Ne 5,320.7 1,063.1 
Total LOGMS...cccccecccccesscccccesecece | 8,058.6 | 10,736. 2,681.8 | Total loans.....cceccccsccececcccccccccce| 8,054.6 | 10,736.% 2,681.8 
cueecegs | gaeaeees,| smquenee 












































1/ latest reports from U. S. Maritime Commission are as of March 31, 1947. Publication of loan data for this agency will be resumed when available. 
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Table 2.- Balance Sheets as of June 30, 1048 
(In millions of dollars) 











Assets: 
Cash om hand and in banks sererececeseseseceses 77.6 T.1 
Cash with U. S. Treasury D/..seccseccsocesesecess| 964.7 866.7 29 615.5 
Deposits with other Govermment corporations and 
OGPMGIES 00 oc cccccccccccccccecccecccesscccesecos 3.2 3.2 - - 
Loans receivable: 
Titer gency «2. oeseccnecccecesecccececececesses| 2,918.6 129.5 - - - - - - 
Others, less TOServes...........0e-ceeseceseees] 10,372.6 5,332.1 229.5 139.4 2/ | 2,229.1 3/ 4 8.1 475.2 
Accounts and other receivables: P 
BRETAGNE n 0.00.00 00 coer ceceocccccscccccceccccce 211.5 169.7 * 4 ® - ° ad 
Others, lees TOSETVOS.. 2.0.00. ccecccccececcsses 279.5 195.5 1.6 ° . 2.3 1.4 
oe ~—_"- ¢ and Jor eum) less 
Rapenmtes 
Public debt obligations of the United States... 
Securities of Govermment corporations and 
BOONCIOD «one sce rernrasecscecececececes ececcee 
Others, lees Teserves........0.ccecccccscccecss 


43.8 - - 1,016.8 - 164.3 


ee 
A358s 3 9 
Sov nan 
£ 
Ss F 
. a oa 
Pw eas 


E 
f 
i 
: 
, 
ss 





@elww 
Sats 
va 
. 

L) 

. 

~ 
@Mimtnwss 

a) 
Aikvwesss 

. 
WOlm: @1 


& 


1,023.4 


8 
& 


Liabilities: 

Accounts ami other payables: 
TRROTAGEMGY oo cc ccccccccccecccesccccccecescceces 
QUEER oc oc cesiccccsccdvccccccecevccocetecesssed 

Trust and deposit liabilities: 
Tenteregemoy . . once ccccccccecccecsceces eccccese ee 





‘ 
Vo 
3 
~ 
. 
7 
« 
. 
vw 


e 
we rh 
eer bo 


2 
98.9 


iB 


GIB 0 cdeSodcccejocdvutbccenve dds cctese esi ee 167.9 2 

Bonds, debentures, and notes payable: 4/ 

v. 8. peechocccccocccecccosccscosccecod! eee 2,070.8 - () 970.6 - 
7 . 52.5 - - - 


Other interagemoy ........sccesccccccececececece 
Others: 
Not guaranteed by United States.............. 
All other Liabilitios......ccssscccscccecscececes 


Total Liadilitios......s.ccecssesccesevevevedcses 


Capital: 

United States interest: 
Capital stock.....csscesecccecscesecesesecesese! 2,393.0 2 ty) 178.5 100.0 1,000.0 22.6 * ng.8 

Paid-in eurplus.....cscsccssesecccocccecscesess| 2,137.2 2 1 - 1,946.3 6/ - - - ° 

Expended appropriations........ssseseseeeeseees| 16,0763 897.1 - - - ° - w 

5 46.6 -1, 896.6 994.8 7/| 123.0 - 

8 


1.7 , 


2 - 
3.7 408.7 





a;jwoo 
Olmrie “a8 


$/ 88s 88 


wa 

+ 
a 

. 





Berned surplus, or deficit (-)........cseceeeee| -3,055-2 -183. 107.0 
219.1 147.7 1,107.0 1,017.4 123.0 119.8 





Total United States interest........+e+e+0+0+e+p17, 551-2 5,243. 


Private interest: 
MUBGRAE GORMecoccs coccanscccsccccccgccccccccce! MSS 125.8 12.6 8/ - - - - 113.2 
Rawmed ourplus..c.cccccsesccccccccesccccccececs 28.0 28.0 2.9 - - - i - 25.2 
Total private interest............csececececeee| 153.8 153.8 15.5 - - - - 138.3 

Total capital. .....c...cccsovecwsvcessceccssccess| 17/7051 5,397.6 234.6 147.7 1,107.0 1,017.4 123.0 258.1 

Total liabilities anf capital...........0.sssesses+)| 23,483.8 10,205.6 287.9 1,198.1 2,252.8 1,023.4 126.6 666.9 


Comtingent lisbilitios........s.ssesssccececeserees| 2327 225.3 - - 7.0 3/ - ° "3 


Analysis of investment of United States: 
Paid-in capital and expended appropriations......|20,606.5 5,427.3 178.5 2,066 .3 1,000.0 22.6 * 119.8 
Treasury loans to Goverment carporations and 

GREY Bik cccncedecsesseadedviosescscstcocscd & RO 2,070.8 - khO .0 970.6 ° - 7 


Guibtetal. .ccecccececcccccccceces 23,395.4 7,498.1 178.5 2,486.3 1,970.6 6 ~ 119.8 
Treasury ~ - - - e 


























-2 , 708.9 - 








22 
Investment of the United States...........+-++0++| 20,606.5 7,498.1 178.5 2,486. 1,970.6 22.6 * 19.8 
Earned surplus, or deficit (-), U. 8. shere...... -3,055.2 -183.5 40.6 -1,898. 107.0 994.8 - 


Book value of United States interest, including 
imteragency items .........ccecscecececececesees| 17, 55L.2 7,314.6 219.1 587.7 2,077.6 1,017.4 123.0 19.8 


ee ee qmounts due to, or from 
-): 
Goverment corporations. ........sesececessseces -3%6.2 - 
Goverment agencies reporting. .........s++-++0- 36.2 36.2 
Goverment agencies not required to report..... 514.2 505.8 * -112.0 
Interagency proprietary interests..............| -190.5 ))/| -12.0 


Total interagency items, excluding Treasury 
loans to Goverment corperations and agencies} 323.7 530.0 52.6 -112.2 * 2 -& 7 


Book value of United States interest, after 
exclusion of interagency items..........0.+++++|17,875.0 7, Obs .6 2n.8 475.5 2,077.6 1,017.6 123.4 120.5 


(Continued on following page) 








‘Mee 
or a] 
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Footnotes at end of table. 
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Table 2.- Balance Sheets as of Jume 30, 1048 - (Continued) 


(In millions of dollars) 





Corporations - (Contimued) 





= 


oredit 
banks 


Productica 
credit 


corpore- 
tions 


Public 
Housing 
Adminis- 
tration 


a2/ 





ite with other eee reereree enero eee 
OBONCIOS. . cc erecccecesccsseseessoseseceses 
receivable: 
Iiteragemoy...sccccccsesecsvececssececeseces 
Others, lees TOSSTVES.....cccececeseresecsce 
Accounts and other receivables: 
IMCOTRQOMOY . osc cecccccesccesesessvecevesess 
Others, lees Teserves,....s.ssececcevcscccecs 
Commodities, supplies, and materials, 


SOC SCO HOHE SESE EEE ESEEEOEOEOEEEEES 


Public deve obligations of the United States 
Securities of Goverment corporations and 
BBONCIOS . ow occecccncccececececesecesessces 
Others, TOBOTVOS co ccceccrcceseceseceses 
Land, structures, and equipment, oe 
Acquired security or collateral, less reserves... 
All other assets, less TOETVOS.....ccccccsceees 


* 
ww 


3 


9.1 
9-9 


261.6 





Total Q800tS...cccccrccccesesccccccscesecccccecs 


Liabilities: 
Accounts and other payables: 
Tmteragency ..cscscsccccecevesccccesecccesece 
OURSED. cc ccccccrccccccccccsccccccececccecece 
and 3 


SCOPES HSH HEHE SHEE HE SEHO TESS TEEEES 


i 
l 


| 


OURSTB. ccccccccccccccvecccccesececesesccocece 
Bonds, ee, and 
wv. . SSS HEHEHE THEE RHEE E CE SEe 
Other Amteragemay ....ccccccecssssesecccosess 
Others: 
Guaranteed by United States.........0++- 
Hot guaranteed by United States......... 
All Other Liadilities .......cccccccseccccscccces 


43.6 191.5 12.4 66,5 79 al - 
- - - ° - ‘22.0 - - 
- - 6.7 30.9 * 207.8 - « 
- : . - 202.1 16 Th .0 39.0 
3 * . 3 3 Pe 4 23/ : 10.7 
te 195.5 452.0 98.7 516.7 1,720.4 1.8 250.6 
a= EC —E—EE 





| 
1s.6 
2bk 0 


3.0 
7 


ee Be 


9-5 


9.5 
3.7 


12 
6.6 


> 
3.1 


2 
T1.2 


10.4 





Total Liabdilities.....csecececssereseseccscceces 


263.0 


371-9 





Capital: 
United States interest: 
Capital stock... cscccsecccesecscccescccsese 
Padd-in Surplus...scscsecssececccscesosesess 
Expended appropriations. ....cssccseceseceses 
Barned surplus, or deficit (-).......esseees 








Total United States interest......s.sseseses 


Private interest: 
Capital stock.......++ eee cccevecscccesesecece 
Barned eurplus...cscccsccvcesesevecesecesess 








Total private interest.......csccesscecesore 





Total capital.....cccsoccccccrececvenenvevereces 
Total liabilities and capital......esecssecccccsses 


60.0 » 100.0 200.0 81.6 1.0 325.0 - oer 

oh sel cs to uel Be eh a 

34.7 91.0 17/ -11.0 16.8 41.3 586.5 5 B/ 211.3 

95.2 191.0 189.0 98.4 lbh .8- 911.5 728.7 392.3 
————SSES_ _ aD==—=— SS. FS — 

é . n * s a i a 

95.2 191.0 189.0 98.4 lab .8 911.5 728.7 151.3 
—S—SS—_—_—_— ——— —————S 





195.5 


452.0 


98.7 


516.7 





218.3 





Analysis of investment of United States: 
Paid-in capital and expended eappropriations..... 
Treasury loans to Governm@nt corporations and 


agencies PH ocndcccccccscpocccccevecousscbesane 


200 .O 


362.0 


eb . 





Subtotal....ccccccorscccecevccccceseccesosvens 


bah. 


362.9 





oeccvcccccecseseces 


Less total 
Investment of the United States......cccsssecess 
Earned surplus, or deficit (-), U. S. share..... 


bhhio 
-11.0 


32.9 
211.3 





Book value of United States interest, inclufing 
interagemoy items. .....ccccececesccesecescsses 


433.0 


Ta.s 





ay Pact items - net, amounts due to, or from 
-): 
Govermment corporations ...s.ceccoceestoceces 
Government agencies PPTTTTT IT TTT 
Government agencies not 


51.9 





Interagency proprietary interests....+++-+-+ 
Total interagency items, excluding Treasury 
loans to Goverument corporations emi agencies. 


-52.7 = * 6 : 31-9 
- “ - - - 35.1 2. R 
2 ‘4 3 ° * 620.4 71.0 2 
- - - - - -12.0 ~ - 
© . » * 505.6 -6 5.6 





Book value of United States interest, after 
exclusion of interagency items......scessceses 





191.0 








433.0 




















Footnotes at end of table. 


(Continued on following page) 
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Table 2.- Balance Gheets as of June 30, 1048 - (Continued) 
(Im millions of dollars) 
Certain other business-type activities 








Yarmers’ | Federal Rural v. 8. ter 
ous ing Electri- | maritime | Shipping 
Aéminis- | Adminis- fication | Comission gl 
tration a2/ 
siethanidianih 





i 


om hand anf in bamks D/. 2... 0cccccccecececs 4.5 19 .e - 
with. S. Treasury )/ .....0.6scceccsececees 98.0 4.0 95.8 -* 6.7 
with other Goverment corporstions and 


Hh 


i 
| 


SECS EEESES SEES ESTEE EH EO CEEESOEE 2 7103.2 = 3 2 9 22/ 
FOSST VES. ose cccececscecececececes 5,080.5 266.0 22.7 8.4 853.5 - by 4 
receivables: 
PPTTTITITITILIITI TTT TTT tee. = 3 ® 
. POSOT VES. oo esc ccccesccscccccscesed S12 39.8 6 1.9 ws - 
Commodities, supplies, ani materials, lees . 
Cee recnserecesesecesesecesesesecscesosod 1. 
Lnves ten ts: 
Public debt obligations c? the United States... 137.1 1.0 136.1 ° - 
Securities of Govermment corporations and 
OONOIOS 66 occ se cccececesteececececececececece 12 - 
io WOOOTVOS . wc cscccececcccceseseresad By - 
Lend, structures, anf equipment, less reserves...) 1,440.0 3.6 
Acquired security or collateral, less reserves...) 12.6 a 
All other aesets, less TeseTWes.........0seceseee 28.9 


% 
Total ansets. ....cccccsccceccceceseccccceccescece| 19, 298.2 345.0 217.0 
—ooOoOo 


if 


todo. 
& 

sree 

teehee 





11,523. 


f 





end other payables: 

Bi MTT ELE 5.7 - ° e 5 

DEB bec cc cctdcccccbigcdcdsccocqoccostcoceces 14.2 * 3.8 * * - 
deposit liabilities: 
Be eee, 8.7 A 9 ~ 


QUEERS e cccccccccccsccececccesecesccccocececoscs 9.3 


i 
as 
ob a 


ro 
- 
r 
th 


27.2 - 27.1 - - - 

14T.7 e 196.8 23/ - - - 

Total Liadilitios.......ccecscececsccsesesecesese 930.7 &.0 170.0 >] 723.8 - 
ad 











United States interest: 


Padd-im qurplue.....ccccccecccecccecccevesecese - 
Cecdeccccecscococecocece! IghIDoR 371.5 ve] 2,240.1 176.8 


8 
» OF deficit (+). .......-cceceees|-2,OT.T -90.5 -32.8 -1,878.9 -11.5 
Total United States interest... .......++++<++-+| 12,3074 341.0 ST.0 261.1 167.3 - - 22, 491.0 
Private interest: 


Capital etek... ..ccccccccccccecececcceccsesece - - 
Barred ourplas. oon cccncccccccccececccccecsceses - - 


Total capital. .......ccccccccececccesececaccceces| 2, 907TS 3a1.0 47.0 261.1 167.3 a - 12,491.0 
Total Liabilities amd dapital..........ccs-cccseses 13,238.2 345.0 217.0 261.6 692.2 - - 11,523.4 


TA 1.6 a ° ° > - 5.7 


i 




















Analysis of inmvestamnt of United States: . 
Paié-im cepital and expended sppropriations....../15,179.2 371.5 ps 2,140.1 178.8 - - 12, 809.0 
Treesury to Govermment corporations and 

eS ae - 78.1 - - ° 





eeececesecepecccsccsecccccccssesocese| TAB 





BUAWANR . 0c ccccecdsccccccccccccccccccccccocccece{ ADsOpT & 371.5 p.8 2,140,1 836.9 - - re 
Lees total Treasury loans J0/.........0s0+eeeeee0) 2, TOD - - -2, 768.9 
Investment of the United States............+00+0)13,108.3 31.5 D.8 2,100.2 856.9 - - 9,600.0 
Rarned surplus, or deficit (-), U. S. share....../-2,871.7 -9.5 -32.8 1,878.9 -11.5 - - 917.9 


Book value of United States interest, including 
Gmtewagenay 10ND. ...0.0.0.0scnesccecesececesece| IO, 296.6 3a1.0 To 262.1 Be 4 é 8,702.2 


5 Bae sate mat ong: ie ae mace 


(-)s 

Goverment corpormtions........scscccsccssesese| 36.2 
fovermment egencios reporting. ......-.sececese+ - 
Goverment agencies not required to report..... 8.4 
Interegency proprietary interests..............| -2176.5 


Total interagency items, excluding Treasury 
loans to Governasnt corpore tions ami agencies.| -206.2 > x) 8 5.5 - - -178.2 


Book value of United States interest, after 
exclusion of interegemay items... .......00000++-/10,090.4 wa.5 87.9 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACT 
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